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manner in which the ‘eaaguieneinn duties committed 
to his charge are performed. It also contains 
this year a good deal of information which will be of interest 
to bankers. The recent withdrawal of the pre-Victorian gold 
coins, the operations being carried out with respect to the 
worn gold coin of the present reign—the development of the 
silver coinage of the country—are all matters in which the 
Mint was concerned, and which come within the daily course 
of observation by bankers while they are being carried on. 
The first of these subjects has successfully been attended to. 
Now it is over we scarcely remember how heavy an operation 
it was—nor that the second, which is in course of arrange- 
ment, is a heavier one still. It is to be expected that all 
banks will zealously co-operate in the withdrawal of the worn 
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gold coin. The doing so no doubt throws some labour on 
their cashiers and clerks, and some expense in the trans- 
mission of the light coin, whether sent either to London 
straight or to the nearest office of the Bank of England. 
.The mere examination of the day’s takings, the selection of 
the full-weighted coin to be retained for reissue, the placing 
on one side the light coin and keeping it till the opportunity 
for transmission occurs, means time and trouble to the clerks ; 
and though it is wonderful with how much rapidity they will 
learn to select the full-weight coin, and to pick it out from 
that which is light, yet all this manipulation of the gold in the 
till requires time and labour, which, especially at this time of 
year, when some of the staff are certain to be away on their 
holidays, means increased work to those who are at home. 
It has been said—it was said, at all events, when the opera- 
tion commenced—that some banks were not inclined to join 
in the task. It is to be expected, however, that they will see 
the propriety of so doing. Although, no doubt, the task will 
be successfully accomplished, even should two or three of the 
general body of banks decline to take their proper part of the 
work; yet it is, to say the least of it, hardly fair for any single 
bank to throw their share of the Jabour, which should be the 
work of all, on their more willing but probably harder worked 
neighbours. In any case, we have no doubt the work will be 
done. The Government—acting through the Bank’ of 
England and the Mint—has treated those who have sent in 
the worn gold in a very liberal manner. Unless there is 
distinct evidence that the worn coin has been unduly tampered 
with, allowance is readily made for all ordinary.wear and tear, 
and new coins are given for the old as rapidly as the task can 
be carried out. In doing this the Mint has taken its share of 
the labour. No doubt when the process has been carried on 
for some reasonable length of time more stringent measures 
must be expected to be taken by the Government. As, after 
a reasonable interval had elapsed, the pre-Victorian gold coins 
were proclaimed and demonetized, so bankers must be pre- 
pared to find that, after a considerable quantity of the light 
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gold coin struck in the early years of the reign of Queen 
Victoria has come in, the Government may resolve to put in 
force the existing statutes respecting the issue of light coin, 
which would place banks in the disagreeable position of either 
having to weigh each light coin as it comes in across their 
counter, or to bear the loss on the light coin themselves—and 
of course this means the having to weigh a great many coins 
besides those obviously light. It must be clear to bankers 
that the Government would not have incurred the very heavy 
expense which they have done in connection with the light 
gold coin now circulating in the country by withdrawing it in 
order to bring the whole of the gold coin in use up to full 
weight, without resolving that the process of eliminating the 
light coin, when once begun, should be carried out to its 
proper conclusion—that is, till, as far as possible, no coin 
which is not of full weight shall circulate in the country. 
Hence bankers should use their utmost efforts to co-operate 
as effectually and as rapidly as possible with the Government 


in the withdrawal of the light coin. 


This is the second of the matters which we mentioned in 
which banks are interested in the operations of the Mint. 
The third point refers to the silver coin in use in the country. 
As most of our readers are aware, an enquiry has recently 
been conducted, through the intervention of the Bankers’ 
Institute, in order to ascertain the amount of silver coin held 
throughout the banks in England and Wales, Scotland, 
Ireland, the Isle of Man, and the smaller islands. This 
enquiry will be of service by throwing light on.a subject 
which has hitherto been, to a great extent, a matter of con- 
jecture. The answers received ought to furnish a very useful 
basis from which to estimate the amount of silver coin actually 
in circulation. Meanwhile, the report of the Master of the 
Mint gives some very curious information on the subject. 


This information is contained in two tables—the first 
relating to England and Wales, the second to Scotland and 
Ireland—which we subjoin, as, without giving the whole 
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statement in detail, we can hardly make it clear to our 
readers :— 
TABLES SHEWING THE VALUE OF THE SILVER COIN ISSUED AND WITHDRAWN IN 


ENGLAND AND WALES AND IN SCOTLAND AND IRELAND DURING EACH OF THE 
LAST FIFTEEN YEARS. 


TABLE IL—ENGLAND anp WALES. 


TRANSACTIONS OF THE BANK OF ENGLAND WITH THE MINT AND WITH THE 
PUBLIC, 





Issued by the Received by the 
Received by Bank to the Bank from the Worn Coin 
the Bank from Public in excess Public in excess | withdrawn from 
the Mint. of the | of the circulation. 
| Amount received, | Amount issued. 





& 
66,000 | 170,000 
187,000 | . 220,000 
a 240,000 
283,000 250,000 
481,000 200,000 


& 
1877 186, 300 
1878 215,500 
1879 153,430 
1880 190,700 
1881 276,000 


1883 643,600 
1884 486,900 
1885 240,500 
1886 254,000 
1887 574,600 
1888 368,425 
1889 1,416,000 
1890 1,105,000 
1891 714,000 


338,000 259,000 
304,514 140,000 
— 205,000 
a, 145,000 
258,568 280,000 
442,117 195,700 
1,438,182 ‘ 200,000 
1,021, 109 250,000 
416,947 190,000 





| 
1882 147,900 _ 251,000 40,000 
| 
| 
| 











Total . | £6,972,855 | 45,487,437 | £372,200 | £2,984,700 





There are some curious points in these tables, particularly 
in the two columns which contain the sums issued by the 
Bank to the public in excess of the amount received, and the 
sums received by the Bank from the public in excess of the 
amount issued. We take it that for all practical purposes the 
public, in this case, means the banks other than the Bank of 
England. Some sums in silver may have been paid into the 
Bank of England by their customers, or, perhaps, by Govern- 
ment departments, or may have been paid out to them, but 
we suppose that of the 45,487,437 stated as “issued by the 
Bank to the public in excess of the amount received,” the 
greater part was not only paid into the Bank by other banks, 
but was paid out to them back again as they required it, and 
that the same remark applies vice versa to the £372,200 stated 
to have been “received by the Bank from the public in excess 
of the amount issued.” Thus we may consider that these 
sums only indicate the ebb and flow of the circulating 
medium, so far as it consists of silver—paid into the Bank of 
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England when it is not required, drawn out of it again when 
it is wanted—that they state the sums placed in circulation, 
but that they do not refer to fresh supplies of silver coin put 
out in the hands of the public fresh from the Mint. Hence, 
as far as England and Wales are concerned, we may regard 
the amount received by the Bank from the Mint in the 
course of the fifteen years mentioned (1877 1891), as being 
the sum known to be added to the circulation, while the 
“worn coin withdrawn from circulation” represents the 
known diminution. These sums are :— 


Added to circulation ‘ ‘ ‘ - £6,972,855 
Withdrawn from circulation . ; : 2,984,700 


Net addition, England and Wales . £3,988,155 


By far the larger part of this addition to the circulating 
medium took place, it will be observed, in the three years 1889 
to 1891, during which time £2,595,000 appears to have been 
placed in the hands of the public. On the other hand, the 
earlier years of the statement before us, those from 1877 to 1882, 
show a diminution, not an increase, of the silver coin in use. 

If we turn to Table II., that referring to Scotland and 
Ireland, we shall find that much the same course of events 
occurred there. The statement in this case is the simpler of 
the two, as it is confined to an account of the ‘‘ new coin 
issued,” and of the “ worn coin withdrawn from circulation.” 


TABLE II.—SCOTLAND anp IRELAND. 


Worn Coin Withdrawn from 
Circulation. , 





New Coin Issued. 





To Scotch To Bank of ~ 
Banks. Tisland: In Scotland, In Ireland. 


& & | & 4 
- 1877 94,000 10,000 | 37,280 _ 
1878 41,000 156,200 | 72,635 105,500 
1879 _ 130,000 _ 216,200 
1880 73,500 122,000 96,690 52,700 
1881 209,000 85,000 129,986 10,300 
1882 — 10,000 _ 4,750 
1883 230,500 95,000 84,570 5,200 
1884 _ 20,000 38,400 4,600 
1885 81,600 20,000 44,998 _ 
1886 _ 40,000 — 6,000 
1887 70,040 11,400 50,670 _ 
1888 67,000 | 55,000 | 22,300 8,000 
1889 270,000 105,000 13,000 _ 
1890 160,000 65,000 | 14,700 5,000 
1891 = | 35,000, = 5400 























Total | 1,296,640 | 959,600 1 605,229 423,650 
| | | 
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The Scotch banks have not required supplies of new 
silver coin every year, but new coin has been issued to the 
Bank of Ireland yearly, though sometimes the amount has 
been but small. Again, during the first six years, 1877-1882, 
the increase of the silver circulation was not important, while 
a very considerable increase took place during the three years 
1889-1891—£610,000 on balance. Adding this amount to 
that previously mentioned, we find that the net addition to the 
circulating medium in silver has been, in that time, more 
than £ 3,000,000, divided as follows :— 

Additions to silver circulation, 1889 to 1891, 


England and Wales ‘ . , - 42,595,000 
Scotland and Ireland ‘ : : ; 610,000 
4 3205,000 








Thus, out of the apparent net addition of something like 
44,000,000 to the silver circulation during the last fifteen 
years, more than 4 3,000,000—that is to say, more than three- 
quarters—took place in the course of the last three years. 

The amount of silver coins forwarded to and withdrawn 
from the colonies is stated separately in the Mint Report. 
For our present purpose, that of considering the amount of 
the silver coinage circulating in this country, we need make 
no further reference to this outlet for the silver coins bearing 
the impress of the Royal Mint. Probably few -of these coins 
make their way back to England till they are returned as 
being too worn for active circulation. The figures before us 
show how very large the silver circulation is, and how great 
the recent additions to it have been. They can, however, 
only be approximative, as—though the amounts of new coin 
issued by the Mint and of worn coins withdrawn by the Mint 
are exactly known—no one can tell the amount of “ leakage ” 
of coin which by some means or other is carried out of the 
country, and of ‘coin which is mislaid or lost within it. The 
apparent increase in the supply is very remarkable. One of 
two things apparently must be the case—either the supply of 
small change must have been deficient before, or it must run 
a risk of being redundant now. It would not have been a 
thing to be wondered at if the amount of silver coin in 
circulation tended to diminish, with the increase of banking 
facilities. As cheques are increasingly used, and are drawn 
for all descriptions of odd amounts of pounds, shillings and 
pence, it might rather have been expected that silver coin 
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would have been dispensed with than that an increase in 
its use should take place. 


The motive for the increase in the silver coinage, so far 
as the action of the Government is concerned, is found in the 
statement included in the Mint Report which shows the 
profit made on the coinage operations. Gold, as is well 
known, is coined without expense at the British Mint, which 
is, we believe, the only European mint which conducts this 
operation without charge; the sole cost to the owner of the 
bullion being the trifling delay before what he delivers to the 
authorities can receive the official stamp, and take its place as 
“money” among the circulating medium of the country. 
Though the delay is a loss to the importer, it is no 
corresponding advantage to the office which undertakes the 
duty—hence, the whole of the gold coinage of the Mint on 
Tower Hill causes expense, and it would naturally be the 
less to be expected that a profit, amounting on average for 
the last twenty years to nearly £100,000 a year, should have 
been made by the Mint. 


The greater part by far of this profit arises from the 
coinage of silver, the seigniorage on which has increased as 
the price of silver has gone down. The rate has varied 
much. In the year 1870, before the alteration in the action 
of the ‘“ Latin Union” in reference to the coinage of silver 
took place, the seigniorage on the silver coin was 9 per cent. ; 
this increased in 1871 to 9% per cent., and in 1872 to 9% 
per.cent. Up to this date the price of silver remained, it 
may be said, normal. But from 1873 onwards ‘the price of 
silver declined and the rate of seigniorage rose, increasing, 
not with exactly regular steps, till in the year 1889 it was 54 
per cent.; in 1890, 35% per cent.; in 1891, 4544 per cent. 
Hence, as is natural, the profit made by the Mint has been 
very large during those three years, the amount of receipts 
over expenses having been for— 


1889 , £780,692 
1890 ‘i 244,618 
1891 ‘ 236,516 


Total of the three years £1,261,826 


We must not, however, put the whole of this amount 
down to the profit off the silver circulation, though by far the 
largest part arose from it. There has been a considerable 
profit made from the bronze coinage, especially during the 
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last two years; but, taking the data supplied by the state- 
ment as to the rate of seigniorage on the silver coinage as the 
basis of our calculation, we may conclude that of the amount of 
some £ 3,000,000 recently added to the silver circulation of 
the country, not far from £1,000,000 represents a gain to the 
State. 

It is thus, obviously, very advantageous to the Govern- 
ment, not only to place, but to keep, a large amount of silver 
coin in circulation. The demand for silver coin, and the 
supply of silver coin, fluctuate to a considerable extent, more 
than is the case with the corresponding supply of and demand 
for the gold coinage. When banks have an over-supply of 
silver, they frequently find it very difficult to get rid of it, 
especially if the surplus stock is of the smaller coins. This is 
incidentally shown in the Mint Report, where it is stated in 
reference to the issues of threepenny coins, that, during last 
year, besides striking. new. coins of that value, private 
applicants for threepences “were referred to a London bank 
holding a stock in excess of its requirements.” The bank 
concerned was doubtless very glad to get rid of its surplus 
stock of these small coins, which it was unable to use, and the 
Mint on its part was spared striking coins which—though 
there was a demand for them—were ready to be supplied by 
the agency of a bank, if only the applicants and the holders 
could be put into communication with each other. 

The fact stated in the Mint Report leads to the suggestion 
whether such an arrangement as that effected in this case 
could not be carried further and made of a more general 
character. What occurred to the bank referred to in respect 
of the threepences of which it held an over-supply, is taking 
place frequently to a great extent at a considerable number of 
banking offices in different districts of the country. That is 
to say, a bank in a remote village, or small town, in Devon- 
shire (to give an instance), becomes over-sto¢ked with silver 
coin. Expense has to be incurred in moving the specie to 
the head-quarters of the bank. Perhaps when it has arrived 
there it is not wanted, and either has to be held, or else 
forwarded to the Bank of England, who make a charge, not 
large perhaps, but sufficient when the rate for money is low 
to deter the holders from sending it up. Meanwhile a bank, 
perhaps in Yorkshire, happens to need the very coin which 
is redundant in Devonshire. This opens the question, Could 
not an arrangement be made by the agency of the Post Office 
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to transmit silver specie direct to the Mint, which, on 
receiving the supply and checking the amount, would send 
the provincial bank that had forwarded it an order to receive 
the value at the Bank of England? The Bank would simply 
_place this cheque to its credit with its London agent, and, on 
the payment of a small commission for the transmission of the 
specie, the transaction would be ended. The result of the 
arrangement would be that the exact amount of silver coin 
required for circulation would always be provided for the 
public in the way most convenient to them. There would 
then be no statements, as occasionally are made at present, 
that small change is deficient in some places, while it is known 
to be over-supplied in others. Banks would not be deterred, 
as they sometimes are at present, from obtaining fresh 
supplies of silver to meet some sudden need, from a doubt 
whether they may be able to get rid of a surplus stock of 
coin, should they introduce it into their districts. The 
Government would not lose by the arrangement, as the small 
commission charged would be sufficient to meet current 
expenses. The experience of the last three years shows 
what a very large sum could be added to the circulation, and 
the profit the Government has made from it. An arrange- 
ment such as that we have described would very likely enable 
the amount held in use to be increased. 

The mechanical arrangement at the Mint for dealing with 
large amounts of coin are now so perfect that the counting 
over the sums of money which would need to be dealt with 
would present little difficulty to the office. The memorandum 
accompanying the Mint Report, from Mr. Robert A. Hill, 
the superintendent of the Operative Department, speaks of 
machinery which appears to be readily applicable to the 
purpose. The machine mentioned was arranged for the 
bronze coinage. The description of it is as follows :— 
‘During the year a new counting-machine for ‘telling ’ bronze 
coin was designed by Messrs. Maudslay, Sons & Field, 
Limited, and erected in the Bronze Store. This machine 
has four distinct sets of counting apparatus, each of which can 
be worked independently of the others, and when all four are 
in full work upwards of 3,000 pence can be counted per 
minute. The coin to be told is raised to the level of two 
tables placed on a platform by a lift, worked by an electric 
motor, which also drives the counting-machines. A pair of 
these machines is fed from each of the two. tables, the coins 
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passing from the table down an inclined iron plate, forming a 
flat hopper, from which they issue in single file through a 
channel of suitable width. They are then gripped by a pair 
of india-rubber driving wheels, which force the coins past the 
rim of a thin disc, provided with recesses in its circumference 
to fit the circular edges of the coins. As the disc is thus 
made to revolve, the coins are pushed forward, falling into a 
bag placed to receive them, and continue to advance until the 
counting-wheel is automatically stopped, and the bag con- 
taining the coins is removed.” 

It would be a great advantage to banks if machinery of 
this description could be adapted to their requirements—but 
meanwhile the Mint would, no doubt, be readily able to 
undertake the duties we have referred to, and their doing so 
would be an assistance to the business of the country. 

Sir Charles Fremantle touches in his report on several 
other subjects of interest. Thus he mentions some official 
investigations made in France, with the view of ascertaining 
the proportion of notes, as well as of coin, in circulation. 
According to these enquiries, the proportion of gold coin in 
the circulation of the country was in 1891 nearly 29 per cent. 
less than it had been in 1868. Wecan only name this subject 
now, with the desire of referring to it on some future occasion. 
One can hardly draw any very distinct inference from state- 
ments like these as to the amount of the gold circulation of 
France, but it would certainly appear from the figures quoted 
that in that country, as well as in this, the amount of gold 
actually held is becoming smaller as banking facilities become 
more developed. The amount of the metallic circulation of 
France has hitherto been larger than that of any other 
country of Europe, and any alteration in it is a point to be 
noticed. The metallic circulation of France stands, however, 
in a different relation to the business of the country from that 
which it holds in England, where the maintenance of a large 
amount of specie in active use is a point of special importance. 
The restoration of our gold circulation to its proper weight is 
now being vigorously taken in hand, and the future Reports 
of the Mint will tell us of the progress that has been made. 
At present it would serve no useful purpose to discuss the 
position of the matter so far as it has yet proceeded ; but it 
is satisfactory to see from the present Report of the Mint that 
every preparation has been made for carrying the work out 
in a satisfactory manner. 
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WANTED, A CREDIT GAUGE. 


RIVATE credit is remarkably well looked after 
by banks, bill brokers, and money-lending 
institutions. There is no large bank which has 

3 not a boxful of cards on which the record for 
each private customer is inscribed; and there are enquiry 
agencies, professed or understood, by which the standing of 
parties is investigated and recorded, down to small details. 
This is a very good system as well as a very laborious one, 
but it is requisite, and there is nothing to be said against it. 
Unfortunately, it does not cover all the ground. Whole 
groups of traders are sometimes thrown into discredit by 
accident, and discredit has an unlucky tendency to spread, 
as the cankered core of an apple soon communicates its 
rottenness to the whole fruit unless the diseased part is first 
cut away. As an instance of what is meant we may point to 
the troubles caused in the East, and among houses connected 
with the East, by the successive falls in the price of silver. 
More locally, the cotton trade has had a bad time of late ; 
coal has been affected by labour strikes ; the Stock Exchange, 
as we all know, was thrown into confusion and discredit 
during the past two years by the breakdown of the house of 
Baring. Above all, there are great waves in trade and 
finance which go upwards for five or six years, and down- 
wards for four or five years afterwards; and these recur, not 
with absolute regularity, but with a certain steady periodicity, 
to which reference has often been made by political economists 
See, especially, an article by Prof. Frederiksen in our issue of 
February last, page 189. 

Any man of business would smile at being told to regulate 
his affairs by the teachings of economists, but there is no 
banker or merchant of experience who has not felt it necessary 
to be guided by the general teachings based on facts put 
together by philosophic minds. In short, without anything 
to say against the minute carefulness with which the standing 
of customers and others is investigated by the officials of 
banks, it may be asserted that the business world requires 
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a kind of credit gauge. The barometer has long been in use 
as an indicator of the general state of the weather, and 
a commercial barometer, constructed on wide observation, 
would be an excellent invention. There is nobody to offer a 
prize for the making of such an instrument, and any laborious 
statistician who took the trouble to work it out would get 
little for his pains. His results would be distrusted, while his 
statistics would be disregarded. 

What better barometer do we need, it may be asked, than 
the Bank rate? The value of money rises after a period of 
inflation. The Bank rate gets up to 6, 8, or ro per cent. in 
a crisis, and falls back to 2 per cent. afterwards. We are 
now in a period marked by a 2 per cent. Bank rate: business 
is becalmed, finance is in the doldrums, the ship of commerce 
makes little or no way, if it is not drifting to a lee shore, 
and matters must go worse before they get better, according 
to general opinion. The course of the Bank rate, however, 
has not told us all this, and it has never given timely warning. 
We might point with reason to the index number of Stock 
Exchange values, which we supply from month to month, as 
showing how financial affairs had become inflated, and how 
inevitable was the relapse into such stagnation and unprofit- 
ableness as has been felt by all connected with finance for the 
past two years. This, however, is only one side of the 
question. We want an index number for trade as well as for 
finance, and the most complete set of portable statistics which 
can be pointed to would be a combination—something as 
follows—of the financial index number, the index number of 
commercial crises. 


The table runs as follows :— 


INDEX NUMBERS. 


| | 
Date. \Stock Exchange} Wholesale 
| Prices. | Prices. 





Price of - 
Silver, Remarks. 
oz. 





. 1880 
1884 
1885 
1886 
1887 
1888 
1889 


2,745 2,800 513d. 

2,668 2,470 493d. | General fall. 

2,695 2,315 47d. 

2,749 24405 46d. 

po one — \ Recovery excepting silver. 
’ 4 . 


2,873 2,500 44a. 


inflated. 
1891 
1892 
1802 


2,806 2,€00 441d 
2,819 2,437 4ohd. 
2,792 25343 39d. | General fall. 











| 
| 
| 
1390. « 7 2,906 2,480 47hd. { Stock Markets and silver 
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The price of wheat is not specially given in this record, 
because our production is relatively small, and some quarter of 
the world always comes forward with a surplus of cheap corn 
to make good any deficiency in home supplies. 

The foregoing facts might also be supplemented by those 
relating to failures in the United Kingdom; but, unfortu- 
nately, the Bankruptcy Acts cause so large a variation from 
period to period, that it is-unsafe to go back beyond three or 
four years. Taking the failures since the year 1888, the 
result has been fairly satisfactory during 1890 and 1891 :— 


FAILURES IN UNITED KINGDOM. 





Arrangement. 





Bankruptcies. | Deeds of | Together. 
| 


89 . . | 5,669 | 45115 9,784 
1890 5,124 | 3,982 9,106 


1891 . ‘ ° | 5,200 4,061 9,261 





Increase in bankruptcies to June 30th, 1892 on 1891 in 
England and Wales alone about 300, and in deeds about 
240. The mass of failures, however, numerically speaking, 
is contributed by retail traders, who had been benefiting on 
the one hand by low wholesale prices, and on the other 
by the increased expenditure of the labouring population, 
whose share in the profits of combined capital and labour had 
increased. The chances are that trade had been stimulated 
by the fact that the masses have had more to spend, but have 
had more at the expense of the capitalist class, whose savings 
must have been less than usual. 


A compact credit gauge, if invented and perfected, would 
be very similar to the barometer, inasmuch as every great 
disturbance of trade or finance would be at once reflected. A 
disturbance in credit is immediately caused by a fall in prices. 
A disturbance is not so immediately caused by a rise in prices, 
but a rise, attended by inflation, really has the most disturbing 
effects in the end. For two years past the credit of stock- 
brokers and dealers, as well as of all the houses and persons 
suspected of dealing in stocks and shares, has been affected. 
They have paid the penalty, during two years of stagnation 
and trouble, for the inflation in the previous four or five years. 
It may be safely said that any disturbance in the atmosphere 
of business is bad for credit, that we have only to show the 
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areas affected by a disturbance of values and the result is 
plain ; the barometer of credit is attained. 

In near, but not exact, proportion to the disturbance, there 
will be more or less discredit in any trade or business 
subjected to that disturbance. If there be a fall in the price 
of wheat, failures ensue at the Baltic and in Mark Lane, 
accompanied by the suspicion that those who have not failed 
have at the same time been hard hit, and are deserving of 
diminished credit. A decline in sugar produces trouble alike 
in Mincing Lane, in the West Indies, and in Magdeburg. 
Credit in these centres is affected at once. Inflation in 
copper brings, and has brought, down a whole ring of specu- 
lators. It has sent a French bank or two to the wall, and 
left houses with depreciated stocks of the metal—a catastrophe 
which inspired caution among banks, and came perilously 
near discredit throughout the whole trade. The land boom 
in Australia at first may not have affected credit, but under 
the surface it did undermine credit, and when its after-effects 
were apparent, in the shape of fallen values of house and land 
property, in the suburbs of Melbourne more particularly, 
discredit ensued, because nobody knew whom to trust. Who 
had been affected by the fall in values? Whose money had 
been locked up in the banks and building societies which were 
brought into the circle of disturbance ? Nobody knew. The 
fall in silver has been of a wider and more general significance 
than any of these instances. Persons under contract to pay 
in sterling, when their receipts were in depreciated silver, 
found themselves saddled with a loss increasing from 5 and 10 
to 20 and 30 per cent. as the years went on. It is no wonder 
that they called for bimetallism, or some deus ex machina to 
assist them in their trouble, thus to prevent disturbance and 
so prevent the ensuing discredit. In their predicament, 
frantic bimetallists do not realise that the fixing of a ratio 
for gold and: silver would or might produce very great 
disturbance, and very acute discredit as an immediate conse- 
quence. They have the courage to play with fire, and con- 
sider themselves accomplished currency pyrotechnists ; but 
the result might be explosive. There would be more disturb- 
ance in the atmosphere of credit. The financial inflation 
which ended in the collapse of the firm of Baring was attended 
at first by a moderate rise in the stock markets, developing 
afterwards into an excessive rise. Always the same conse- 
quence. Instead of the French banks hit by the fall in copper, 
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a great English accepting house went into liquidation and thus 
produced disturbance enough in trade, seeing how many 
millions sterling were its acceptances, and how large were the 
interests depending on the house for credit and means to 
prosecute business. The disturbance and consequent dis- 
credit would have been far greater had the firm been allowed 
to fail, because panic would have been introduced. When a 
ship founders, discipline sometimes enables the crew to be 
brought off safely. In this case discipline was imposed and 
panic was avoided, but credit was greatly affected by the dis- 
appearance of so great a house. 


We cannot lay down a simple equation thus: a@ (the 
disturbance) = 6 (the resulting discredit). Were there no 
disturbances whatever from outside, there would still be crises 
in trade. Men are over-sanguine. They wish to make 
money too fast, asarule. Their competition leads them to 
strain their credit; to misrepresent in order to cover up the 
skeleton that nearly every business man has in his closet ; to 
over-trade on borrowed money. ‘The equation, therefore, is 
alwaysa +2x=6, Thea represents a disturbance in business, 
and the effect is, with the aid of #«—the overtrading pro- 
pensity of human nature—to produce 4, a disturbance of 
credit. The world-crisis of 1873 was attributed to the dis- 
turbance of the war of 1870, and the transfer of five milliards 
of francs in money from France to Germany—a great war, a 
great indemnity. But, even before the war had broken out, 
there had been the usual natural disposition to shake off the 
previous depression—due in that case to the Overend crisis 
of 1866—and to over-trade. This disposition was the x of 
the equation, and the war the a. This reviving tendency to 
speculative trading ended in the great crisis of 1873. So with 
other crises ; @ is the accident, but x is the permanent factor. . 


Thus it does not suffice for a banker to keep his eye on 
the local disturbances of business. He must always remember 
the x of the equation. A long immunity from disturbance 
allows a crisis of credit to spring from an apparently small 
cause. It is the usual way of trade to develop weak places, 
and so to present tinder to the cleansing fires. Trade which 
has long been without disturbance is open to something 
approaching spontaneous combustion, let only the smallest 
spark be applied. Thus, the required credit barometer is not 
the simplest thing in the world. 
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RIGGING THE MARKET. 


HE members of the learned association which has lately 
been discussing crime as a profession will be interested 
to find that they may add to their list of professional 
crackers of cribs and other similar pursuits those 
gentlemen who are engaged in the well-known process 

of “rigging the market,” z.e., combining to deceive the public by 
creating a fictitious market for shares at a premium, or at some other 
artificial price, and so inducing the public to buy shares. 

That such an agreement amounts to an indictable conspiracy is 
by no means new law, but was decided many years ago by Lord 
Ellenborough in the case of Rex v. Berenger, in which the indict- 
ment was for conspiracy by false rumours to raise the price of the 
public Government funds, with intent to injure those who should 
purchase. Later, in the case of The Queen v. Aspinall, an agreement 
to cheat and defraud by means of false pretences those who might 
buy shares was held to be an indictable offence. 

In the cases of Scott v. Brown & Co. and Slaughter v. Brown & 
Co., the question arose in a way somewhat unexpected to both 
parties to the actions. Both plaintiffs and defendants were parties 
to what was held to be an illegal agreement to create a fictitious 
market for the shares in a company being brought out called the 
“Steam Loop, Limited.” The plaintiffs had instructed a member of 
the defendants’ firm to purchase shares for them at a premium, which 
had been bought and duly paid for; the plaintiffs then sought to recover 
back their money, upon the ground, among others, that the defendants, 
instead of purchasing the shares in the ordinary way, had transferred 
their own shares to the plaintiffs. At the trial the judge non-suited 
the plaintiffs, considering that there was no evidenee to go to the 
jury. The plaintiffs appealed; the court, however, itself took 
the preliminary objection that the plaintiffs could not present their 
case to a jury without necessarily disclosing the unlawful purpose 
in furtherance of which their contract was entered into, and, there- 
fore, although the illegality had not been pleaded in the case, nor 
raised by the parties either before the court of first instance or on 
appeal, the plaintiffs could not recover. Referring to the previously 
mentioned decision of Rex v. Berenger, Lord Justice Lopes said that 
he could see no substantial distinction between “false rumours and 
false and fictitious acts; the price of the shares in this case was 
artificial, and the premium unreal and nominal to the knowledge of 
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all parties concerned, put forward to induce the public to take shares 
with which otherwise they would have had nothing to do. Lord 
Justice Smith considered that the documents which had been put 
in contained conclusive proof that the plaintiff and one of the 
defendants agreed together to cheat and defraud those who 
might buy shares in the company by leading them to believe 
that the shares were at a genuine premium, whereas to their 
knowledge they were not, the fictitious premium being sought to 
be brought about by means of the purchases to be made with the 
plaintiff's money, and which were to be made for the sole purpose of 
creating such fictitious premium. The agreement was illegal, and it 
was shown that the plaintiff and defendant agreed to carry out their 
intention by illegal means, viz., that they agreed to cheat and defraud 
the would-be purchasers of shares. The agreement to do an illegal 
act by illegal means was therefore proved. Such an agreement 
amounts to an indictable offence, and consequently, the plaintiff 
being unable to maintain his cause of action without showing that he 
had been guilty of illegality, could not recover. 

It is unfortunate that agreements of this nature cannot be more 
often exposed to the public, owing to the parties being usually too 
deeply interested in preventing them from seeing the light. By 
those who have any experience of Stock Exchange doings the 
practice is known to be a common one, and one recognised even by 
men who ought to be above suspicion, but who, having perhaps 
underwritten a large number of shares in a new company, are 
tempted to resort to it to ease the process of unloading. Were it a 
practice only of fraudulent company-promoters, who might be classed 
with blacklegs and thieves, it would find its own condemnation ; it 
becomes all the more necessary and useful that the public should 
from time to time be warned when it is found that men who belong 
to an institution, membership in which is supposed to be some 
guarantee of respectability, can resort to such tricks. Lord Justice 
Lindley’s closing remarks cannot be too strongly underlined: 
“TI am quite aware that what the plaintiff has done is very commonly 
done ; it is done every day. But this is immaterial. Picking pockets 
and various forms of cheating are common enough, and are, never- 
theless, illegal.” Of course there is a difference. A thief picks a 
certain pocket and attacks a specific person’s property. A rigger 
lays his trap and waits for the pocket or pockets which happen to 
come against it to be emptied into his thievish fingers, Riggers of 
the market, it seems, cannot now be sure that the law will simply 
say caveat emptor. The rigger himself must beware. 

VOL. LIV. 28 
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PROPOSED LAW REFORMS. 


HE coquetting and flirting on the part of the Bench and 
Bar to induce coy litigants to return to their arms 
is amusing. The latest phase is that of the piqued 
lover seeking to ridicule and abuse his more favoured 

fewkAw rival in the eyes of his mistress; the lover being 

personified by a dignified member of the Bench who has condescended 
to criticise the judges’ reforms in the columns of the Zzmes; from 
whose remarks we extract the following :—‘“ They (the mercantile 
public) prefer even the hazardous and mysterious chances of arbi- 
tration, in which some arbitrator, who knows about as much of law 
as he does of theology, by the application of a rough-and-ready moral 
consciousness, or upon the affable principle of dividing the victory 
equally between both sides, decides intricate questions of law and 
fact with equal ease. The one supreme attraction which draws 
merchants and traders into the circle of such grotesque justice is that 
it is prompt, that it is cheap, that there are (or were, until Lord 
Bramwell spoilt the innocent pleasures of all arbitration rooms by 
his recent Act of Parliament) no Appeal Courts, no House of Lords 
in the background, no ‘fresh fields and pastures new’ of litigation, 
stretching in interminable prospect.” Readers will no doubt call to 
mind rumours of cases in the Courts which have been decided by 
juries upon the “affable principle” of tossing up a halfpenny. We 
certainly do not feel competent to discuss with a legal luminary the 
question—What is justice? But we would humbly ask whether that 
justice to which all parties more readily submit, and by which, in the 
end, they are more fully satisfied that they have obtained what they 
consider to be their rights, though delivered by or under the shadow 
of a grotesque Gog or Magog, may not, after all, be as good as that 
which too often appears to come from a bundle of forms sitting on 
or under the shadow of a woolsack. 

The reforms now contemplated are contained in the recent 
resolutions of the judges. Those having for their special object “to 
allure back into the Law Courts part of the commercial business that 
finds its way elsewhere” are as follows :— 





COMMERCIAL Court. 


32. There shall be a cause list for London, headed the Commercial List. 

33- In this list, none but commercial causes shall be entered. 

34. The entry of causes in this list shall be allowed or disallowed by the associate, who 
shall have power to refer the question to one of the judges allocated to try this list, from 
whose determination there shall be no appeal. 

35. In May or June of each year two judges shall be chosen by the judges of the Queen’s 
Bench Division to try the causes in the “* Commercial List’ for the coming year beginning 
the 24th October. 

36. These two judges shall be continuously engaged in disposing of the causes in this 
list, except when they are engaged on circuit. 

37. _ This list shall be divided into two, and the causes in each of such lists shall be 
assigned to one of the two judges, and then each shall try the causes assigned to him until 
he has finished his list. 

38. It shall be competent to either judge to expedite the hearing of a cause in his list, 
or to direct a transfer to the other judge with the consent of the other judge. 
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38a. That for this commercial list a general jury panel should Le formed of persons 
conversant with commercial matters. 


And in their observations upon the resolutions the judges say :-— 


IV. With respect to trials in London, the council recommend that there should be two 
lists in which causes may be entered for trial in London in the Queen’s Bench Division— 
one called the ‘* List of Mercantile Causes,”’ the other the ‘‘ General List of Causes.’? The 
parties to a mercantile cause should be enabled, if they think fit, to enter their cause in the 
‘¢ Mercantile List ;’? but no other than a mercantile cause should be entered in that list. 
The associate should be the authority to determine whether a cause proposed to be entered 
in that list is properly a mercantile cause. If not, it must be entered in the ‘‘ General List 
of Causes.”’ - 


The Mercantile List should be divided into two lists, each to be tried by a judge 
nominated to try mercantile causes. Two of the judges ought to be selected by the Queen’s 
Bench Division at their first meeting in the legal year to try mercantile causes for the 
ensuing legal year. Each of the two judges should try the causes assigned to his list in their 
order until his list is exhausted except when he is engaged on circuit. But he ought to be 
empowered for special reasons to advance a cause and fix a day for its trial. The causes in 
the general list will be set down for trial as now. 

The special inducements held out by these reforms in order to 
draw commercial cases back to the Courts seem to be (1) greater 
expedition in the trial of actions by reserving two Courts for the trial 
of commercial causes; (2) the selection of two judges, to be chosen 
presumably for their fitness to try commercial causes; (3) the selection 
of jurymen from persons conversant with the matters which they 
have to try. 

If these objects are attained, by the rules to be made in pursuance 
of the resolutions, a very great improvement will certainly be effected ; 
meantime, certain questions present themselves to which it may be 
well to call attention. First, what class of cases is intended to be 
included in the list referred to in the resolutions as the “ commercial,” 
and in the observations as the “mercantile” list? The terms are 
wide, and might include any case from one involving important com- 
mercial questions of law or fact to an ordinary and simple action for 
the price of goods sold and delivered. Only actions involving some 
important question of law or fact should be included, otherwise the 
list will soon be as crowded as before, and it is difficult to see on 
what ground an architect, suing for his fees, should be at a dis- 
advantage, as compared with a merchant suing for the price of his 
goods, unless the fact that lawyers are in need of fees be a reason. 


Again, how is the list to be made up? Is the associate, from the 
cases entered for trial, to select those which he deems fitting to be 
entered in the list, or are the parties to be at liberty to enter the case 
in the list, subject to the associate’s right to reject it? The decision 
would appear to rest more properly with the master before whom 
the initial stages of the action come, and who has some knowledge of 
the real questions to be tried, than with the associate, who merely 
has the formal pleadings before him. The appointment of special 
judges to try commercial. questions will be a great boon, provided 
always that sound commercial lawyers are chosen, and that their 
circuits do not interfere unduly with their London work. 


The suggestion for the formation of a jury panel conversant with 
commercial matters is a somewhat crude attempt to obtain a jury 
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who shall have some knowledge of the class of questions they will be 
called upon to try. Juries, and we might sometimes add judges too, 
often know, to adopt the language of the member of the Bench, as 
much about the questions which they are called upon to try as they 
do about theology ; but in its present state the proposed reform may 
be a somewhat doubtful blessing. For while it is difficult to see 
what steps will be taken to ensure the success of the object of the 
resolutions, it seems not improbable that it might lead to a more 
frequent attendance of city men upon juries, already a severe 
burden ; moreover, how is, say, a wine merchant specially qualified 
to try such questions as arose in Lord Sheffield’s case ? Why should 
there not be power in cases in the commercial list, when the parties 
are willing to try without a jury, for either the judge or the parties to 
require the attendance of a certain number of commercial assessors, 
who shall be appointed by the judge and selected for their special 
knowledge of the question at issue, their duties to be analogous to 
those now discharged by the assessors in the Admiralty Courts. «In 
fact the judge already has such power under the Judicature Acts, 
but except in Admiralty cases it is never used in practice. 

In addition to the special parts of the resolutions to which we 
have called attention, commercial suitors will jointly with all others 
derive benefits from the reforms suggested by the remaining resolu- 
tions, such as the restrictions on pleadings, inspection of documents 
and interrogatories, and limitations on the power of appeal. Space 
does not permit our going more fully into these. ? 


ys 
wr 





THE case of Cosford Poor Law Union v. Grimwade, heard by Mr. Justice Cave, on the 
3rd August, was one arising out of the failure of Messrs. Mills, Bawtree and Co., bankers, 
Colchester. Mr. John Bawtree, one of the partners in the bank, was treasurer for the Poor 
Law Union of Cosford, and upon his appointment a bond with two sureties was entered into 
for the due performance of his duties. When the bank failed he resigned office, and the 
auditor then certified that there was a balance of £1,188. 145. 4d. due to the plaintiffs. 
This sum Mr, Bawtree, in consequence of the failure of the bank, was unable to pay, and 
the plaintiffs accordingly sued one of the sureties. The chief ground of the defence was that 
the plaintiffs had treated the firm as their bankers, and that the money was not in the 
** custody, possession, or power’’ of Mr. John Bawtrge within the meaning of the bond, but 
was with the plaintiff’s knowledge and assent in the custody of the bank, and consequently 
it was contended the surety was not liable, as he had not guaranteed the solvency of the 
bank. It was proved that the calls to the various parishes were by payments to be made to 
Mr. John Bawtree, the treasurer, and the cheques drawn by the Union were upon him, and 
also that the Union had no pass-book with the bank. On the other hand, the defendants 
elicited the fact that cheques were paid over the counter of the Hadleigh branch of the 
bank without direct application to Mr. John Bawtree, and that when they wanted an over- 
draft the clerk to the Union made the arrangement with the manager of the Hadleigh 
branch ; but on the evidence the judge took the view that the manager in making this 
arrangement acted ‘‘ pro treasurer.”” The judge held that the surety was liable, as it had 
not been shown that the plaintiffs had treated the firm as their bankers. If the guardians 
selected a bank in which the treasurer was to keep his account that would amount to a dis- 
charge of the treasurer’s, and consequently of the surety’s, responsibility, but here moneys 
were made payable to and cheques drawn upon Mr. John Bawtree. In the Halifax case, 
where it had been held that the surety was released, a sum of money had been paid by the 
bank to the guardians by way of interest, but there was nothing of that kind here. The only 
thing approaching it was the overdraft, and in making that arrangement the manager 
described himself as acting ‘‘ pro treasurer’? Judgment was accordingly given against the 
surety for the full amount claimed. 
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Monetary Review. 


UGUST has been remarkable, chiefly, for a fall in the 
price of bar silver below 38d. (377d. per oz. standard 
was touched), being the lowest on record. Credit has 
‘been disturbed—further disturbed, we may say—by this 
fall in the sterling -value of remittances from India, 

which is not the only fall of the kind, Brazil, Spain, Portugal, 
Greece, etc., having depreciated their currencies, and so added to the 
losses of those who receive the remittances. .Of this matter more is 
said below. 

Rates of discount have been slightly but steadily rising, from 
this cause, to some extent, but also because of the approach of 
autumn. Short money has remained cheap in Lombard Street, and 
the monthly comparison runs thus :— | 





Market Rates—Best Bills. 
Floating 
Money. 





Bank Rate. 


Three Months. | Four Months. | Six Months. 





July.22, 1892 «| © 4% 4%. 18 % > 
- .: = 13% 13% 2b % 2% 




















Movement . . | - + 3% + $% + 4% = 








Gold movements have not been remarkable, the current being 
still inwards from abroad, on the whole. Austria-Hungary is on the 
watch for gold, and it is to be hoped that the promise to avoid 
disturbance to the central money markets will be kept to, as time 
goes on, for the Currency Bill is law, and some twenty millions sterling 
have to be collected during the next few years. To the International 
Monetary Conference, England has delegated Mr. Bertram Wodehouse 
Currie (of Glyn’s Bank) as a monometallist, Sir W. Houldsworth as 
a bimetallist champion, and Sir Chas. Fremantle as the official 
representative—a powerful trio, if power be required to pull the cart 
in different ways. Of course, nothing important will be done. 

The one political event to be recorded during this hot, holiday 
month is the defeat of the Salisbury Government, followed by their 
resignation and the installation of Mr. Gladstone as Premier, with a 
Cabinet from which the Irish element is excluded as far as possible. 
That this means the proposed erection of political machinery in and 
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for Ireland is probable enough. From the financial point of view, the 
decision of Lord Rosebery to accept the office of Foreign Secretary 
is most significant. Mr. Goschen’s departure from the Exchequer is 
not wholly regretted. His great work was done a few years ago, and 
it would have been better for his fame if he had done nothing since, 
although he has committed no great blunders. 

Finance has been featureless, but the stock markets have been 
inclined to recover, apart from the local but strong influence of the 
decline in silver. The fall to 377¢d@. was due to the belief that the 
United States Treasury will soon be compelled or permitted by 
Congress to stop purchases of that metal. 

The following table has been compiled by a daily paper in order 
to show the loss to recipients of money in the form of depreciated 
foreign currencies :— 


VALUE OF REMITTANCES HOMEWARDS, 


Loss to 
Recipients. 


Portugal 
Bombay 
Hong Kong 
Brazil 


These losses, calculated on a year’s export trade from the United 
Kingdom to the first five countries named, would be close upon 
410,000,000 sterling, without counting loss to banks and others on 
the remittance of capital homewards. Such depreciation, it has been 
thought, might well produce disaster, but the damage appears to have 
been widely spread. Anyhow, the revival of credit is delayed. 

Trade has been kept dull by the fall in silver and the weakening of 
credit which has ensued in places. Our Index Number of wholesale 
prices is, nevertheless, somewhat higher—2,365 against 2,343, a 
month ago—in consequence of a rise in the prices of grain, and more 
especially maize. This is due to crop reports from America, Sugar 
always tends to follow the grain markets. At home the weather has 
been unusually fine for a modern August. 





> 
AMALGAMATION. 


THE firm of bankers, Messrs. Bulpett and Hall, of Winchester, Alresford 
and Alton in the County of Hants, has been amalgamated with Prescott, 
Dimsdale, Cave, Tugwell and Co., Limited. The business will be continued 
at Winchester, Alresford and Alton under the same management as hereto- 
fore. Mr. Bulpett will join the board of directors in London. The banking 
business of Messrs. Bulpett and Hall dates from the year 1790. By the 
amalgamation the authorised note issue of £25,892 will lapse. 
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MONTHLY ACCOUNTS OF LONDON BANKS. 


THE following interim balance-sheets have been issued for 
July, the exact date being mentioned in each case :— 


CAPITAL AND COUNTIES BANK, LIMITED. 


THE liabilities of the company on the 26th day of July, 1892, were debts owing to 
sundry persons by the company— 


On ae, ° . ° er . . Nil. 
On specialty ° . ° ° : ° Nil. 


On notes or bills . . ‘ r 3 . 497,687 15 11 
On simple contracts. ‘ ‘ . ° 11,343,460 17 5 
Ni 


On estimated liabilities . 
The assets of the company on that in were :— 

Cash on hand and at Bank of England, £1,348,686. 4s. 1d.; cash 

at call and short notice, £1,908,417. 5s. 5d. 39257, 103 
Consols and other British Government securities, £1, ‘56 5,608. 3. I 1d.; 

Indian Government stocks, English railway debenture 

and preference stocks, and Colonial Government bonds, 

£1,5333,278. 65. 2d.; English corporation stocks and other 

investments, £370, 610. 19s. 4d. . +  33269,497 
Bills of exchange, promissory notes and advances to customers ° 6,302,776 
Banking premises in London and country . ‘ ° ° ° 266,271 


CITY BANK, LIMITED. 


Statement of Accounts, Zist Fuly, 1892. 


LIABILITIES, 
Capital paid-up . - ° . ° ° 41,000,000 
Reserved fund . ° ° ° . ° = ° 500,000 
Current and deposit accounts ‘ 2 6,383,719 
Acceptances and liabilities by endorsement ° - 2,792,713 
Other liabilities . ° ° ° ‘ ° 184,827 


_ £10,861,260 








ASSETS. : 
Investments : ‘ ° . ; £828,016 
Cash in hand and at Bank of England ° ° . ° a 853,936 
Money at call . . . . 670,000 
Bills discounted, loans, advances, etc. i ° 55571,764 
Liabilities of customers on acceptances, and endorsements per contra 2,792,713 
Bank premises . . ° ° ° . ° . ° 144,829 


410,861,260 








IMPERIAL BANK, LIMITED. 


Statement of the Liabilities and Assets on 31st Fuly, 1892. 

Dr. 
Current and one accounts . = ; ‘. . - ‘ - £3)510;094 
Acceptances ° . : : ° ° ° . 530,261 
Other liabilities . a . 19,183 
Redemption of premises. ° . ° ° ° ° ° 1,279 
Paid-up capital . ° ; ‘ P ‘ 675,000 
Reserve fund . ; F : ‘ . : 200,000 
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Cr. 


Cash in hand and at Bank of sa anil £328,635 6 
Money at call . ' ° ° ° 652,000 oO 
Government securities . 319,795 12 
Acceptances as per contra, secured ° ° 530,261 Oo 
Bills discounted . - . 668,408 18 
Loans and other securities . s ° 2,341,391 

Premises . . ° " ° ° . 953325 13 
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LLOYDS BANK, LIMITED. 


27th Fuly, 1892. 
LIABILITIES. 


Deposit accounts at notice, £ 10,882,339. Qs. 94. § ; current and other 

accounts, £12,679,891. 4s. IIa. . x + £231562, 230 
Bills and notes accepted or endorsed . ‘ ‘ ° 396, 126 
Capital paid up . . ° . ° . ° ° 1,666,000 
Reserved fund . ‘ ‘ . ij a ‘ 1,000,000 





£26,624,357 





ASSETS. 

Cash in hand and with the Bank of England. . . . £2,826,033 

Cash at call and short notice ° . ° +  25540,438 

Consols and other British Government securities . , . ° 3,399,760 
Indian and Colonial Government securities, corporation stocks, 

English railway debenture and preference stocks, etc. . ‘ ° 1,778,231 


Bills of exchange 3:416,453 
Advances to customers, promissory notes, and other securities . + 11,705,753 
Liabilities of customers on acceptances and endorsements . ° 396,126 
Bank premises and furniture ° e ° ° ‘. 561,559 





£26,624,357 





LONDON AND COUNTY BANKING COMPANY, LIMITED. 
Liabilities and Assets on the 31st day of July, 1892. 


LIABILITIES. 


Debts owing to sundry persons by the company :—On acceptances, 
42,878,612 ; on simple contracts, £34,5690,938 . +. « «- £373448,550 
ASSETS. ~ 
Government securities, viz. :—Consols (2 per cent.) and new 24 per 
cents. and Exchequer bonds (£6,306,991. 7s. 11d.), Canada 4 per 
cent. bonds, Egyptian 3 per cent. bonds, and Tur ish 4 per cent. 
bonds guaranteed by the British Government, 46,902,736; stocks 
and debentures guaranteed by the Indian Government, £8098, 962 ; 
Metro _— and other corporation stocks, Colonial bonds and 
Engli railway debentures, £1,161,404; other securities, 
412,598 ; bills of exchange, 412,567,240; loans and advances 
to customers, £9,625,285 ; liability of customers for bills accepted 
by the company, £2,878, 612; cash at the Bank of England and 
on hand, 43,575,090; cash at call and at notice, £2 9645,052 5 
freehold and other premises of the bank, £470,090. £40,737,069 
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LONDON AND MIDLAND BANK, LIMITED. 


THE liabilities of the company on inal August, 1892, were :— 
Capital paid up . = ° ‘ 3 = ‘ £761,125 
Reserve fund. A ° : ° 575,000 
Current, deposit and other accounts . ° 8,308,878 


: 





£9,645,003 
The assets of the company on that day were: — 





Cash in hand and at Bank of England, £920,471. 6s. 3a. 3 omy 

at call and at short notice, £968,635. 3s. 8d. - £1,891,106 
Investments :—British Government securities (£786, 182. os. 8d.), 

Indian and Colonial Government stocks and bonds, Indian rail- 

way guaranteed stocks and debentures, British railway ae 

stocks and debentures, British ae stocks . ° 1,549,543 
Bills of exchange . : 1,539,947 
Advances on current accounts, loans, promissory notes and " other 

securities ° ° + 4,430,831 
Bank premises, at head office and branches . . ° ° ° 242,575 





£9,645,003 





LONDON AND SOUTH WESTERN BANK, LIMITED. 


Monthly Statement of the Liabilities and Assets on the last day of Fuly, 1892. . 


vr. 
Current accounts and deposits, £5,523,030. 2s. 1od.; other liabilities, 
£123,062. 1 a IId.; acceptances and endorsements as per contra, 
4540. 5s. 5d. ‘ ° 7 - 2 - ‘ . - £5,646,633 
Paid-up capital . ‘ ° ‘ ° = ° ° ° . 600,000 
Reserve fund . ‘. is ° . ° . ° 2 ° 220,000 


4 
fe) 
fe) 


4 2 


46,466,633 


Cash i in hand and at Bank of England ; - £793,704 
Money at call and short notice . ‘ E ° 549,600 
British Government securities . ; ° 2 ‘ I, 327,979 
Other securities . : . ° ‘ ‘ - 363,836 
Bills discounted, loans, etc. - 3.425, 971 
Liability of customers for acceptance and endorsement ° 540 


LONDON AND WESTMINSTER BANK, LIMITED. 


Statement of the Liabilities and Assets on 30th Fuly, 1892. 
Dr. 
Current accounts and deposits . ° ° . . 
Acceptances and endorsements as per contra . ° . 
Other liabilities . = A . ° ° ° 691,013 
Paid-up capital . . . . . . . . . 2,800,000 
Reserve fund . ° ° ° 1,655,620 


» £25,295,325 


£6,466 ,633 


4345353 


II 
o 
13 
14 
19 
5 


4 





430,876,312 
Cr. 








Cash in hand and at Bank of England . r : . 44,613,631 
Money at call and short notice ° ‘ ° A 2 5,122,759 
Imperial Government securities . ° m ° 4,455,000 
Liability of customers for acceptance ved endorsement - ‘ 4345353 
Bills discounted, loans, etc. . ° ° ° ° . + 13,774,914 
Other securities . ‘. ° . % . 2 . . +  —-25475,653 


wo ouww flo |rnoacn 


5 
8 11 





£30,876,312 


9 0 





MONTHLY ACCOUNTS OF LONDON BANKS. 


LONDON JOINT STOCK BANK, LIMITED. 


Dr. Statement of Liabilities and Assets on 31st Fuly, 1892. 


Capital paid-up ° ° . 
Guarantee fund . . ° 

Current and deposit accounts, etc. 
Acceptances ° ° . ° 


. ° ° - £1,800,000 
° . ° . ° ° {,163,215 
iy NS ° 11,602,549 
e ° e 992,238 


415,558,002 








Cr. 
Government stock, viz., 2,000,000 consols, taken at » ‘ . 1,800,000 
Other British Government securities . ; 1,042,840 
Indian and Colonial Government securities . . : - 1,126,407 
Cash in hand and at the Bank of England . " 1,594,302 
Bills discounted, loans and other Poces~ li money at call included 3 8,813,160 
Liability of customers for acceptances ' = 4 992,238 
Freehold and leasehold premises, buildings, furniture, etc. . . : 189,054 





£15,558,002 








NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 
Liabilities and Assets, 27th July, 1892. 


LIABILITIES.—Debts owing to sundry persons by the company: On notes or bills, £177,064 ; 
on simple contracts, £41,245,207. AssETS.—Cash on hand and at the Bank of England, 
44,838,714; cash at call and short notice, £3,483,082; English Government securities, 
47,636,403 (of which £214,000 are lodged for the public accounts, etc.); other 
securities, £6,845,020; bills of exchange, promissory notes, and advances to customers, 
£23,223,256. 


PARR’S BANKING COMPANY AND THE ALLIANCE BANK, LIMITED, 


28th Fuly, 1892. 


LIABILITIES. 
Capital paid-up ; ‘ . . ° . . . R 41,000,000 
Reserve fund . . ‘ . . a _ : ‘ 1,000,000 
Balance carried forward. 79,969 
Drafts current, etc., £117,060; ‘acceptances on ” behalf of customers, 

£585,391 se, 8 702,451 
Current and deposit accounts, profit and loss, etc. e ° e . 11,281,059 


414,063,479 


Notr.—The Guarantees to the Bank of England for £400,000 ve Baring Bros. & Co.’s liquidation 
are not included in these figures, = 


ASSETS, 


Cash on hand and at Bank of ‘pian 41,486,550; money at call 

and short notice, £2, 166,192 . 43,652,742 
Government securities, £625,000 23 per cent. consol £ 562, 500 ; "other 

first-class investments, £952,511 . . : . _ 1,515,011 
Bills of exchange ° . e ° . 1,697,283 
Loans and advances to customers ‘ . 6,409,344 
Acceptances on behalf of customers as per contra ‘ P ‘ 585,391 
Bank premises and other property ° is P 203,708 


414,063,479 





MONTHLY ACCOUNTS OF LONDON BANKS. 


PRESCOTT DIMSDALE CAVE TUGWELL & CO., LIMITED. 
Balance-sheet, 30th July, 1892. 
LIABILITIES. 


Capital account:—Nominal capital, £2,000,000, in 80,000 shares 

of £25 each, of which there have been issued 50,988 "shares, £8 

paid, £407,904 ; reserve, £203,100 . ss = . - £611,004 
Current and deposit accounts i P e ° ° ° + 3,609,381 
Liabilities on jacana and guarantees . e ° ° ‘ 127,671 
Sundry liabilities = ° ‘ ° ° ° ° ° ° 23,579 


£45371,636 





ASSETS. 


Cash in hand and.at the Bank of England, etc., £426,444. » 52.3 

cash at call and short notice, £579,749. 6s. . - £1,006,193 
Investments :—Consols and other Imperial Government securities, 

£411,748. 15s. 4d.; Indian and Colonial Government securities, 

corporation stocks, British railway debenture and preference 

stocks, £361,187. 9s. 10¢.; railway ordinary stocks and other 

securities, £116,382. 65. ad. . ® 2 : ° ° ; 2 889,318 
Bills discounted . ° e a ‘ . e P ° 756,166 
Advances to customers > ° 1,535,280 
Liabilities of customers for acceptances and guarantees, per “contra ° 127,671 
Bank premises . 7 S A ‘. ° . : . 57,006 


£45371,636 18 








UNION BANK OF LONDON, LIMITED. 
Statement of Accounts on 30th July, 1892. 


LIABILITIES, 
Capital and reserve fund . ° . ° ° - £2,555,000 0 O 
Deposits and current accounts . ° ° e 13,566,032 4 0 
Acceptances and liabilities by endorsement . ° 1,944,111 5 I 
Other liabilities . = ‘ ° ° . ° - 182,276 4 11 





418,247,419 14 0 


. ASSETS. 
Cash in hand and at Bank of England = : 42,091,176 17 
Money at call and short notice . ° ° ° ‘ ° 2,661,006 5 
Investments, including reserve fund . ° . . 3,133,836 14 
Discounts, loans and other advances . ° . 7,904,752 2 
Liability of customers on acceptances and endorsements : ° 1,944,1II 5 
Bank premises and other assets . ° j . ° i 512,536 9 1 





£18,247,419 14 0 





WILLIAMS DEACON AND MANCHESTER AND SALFORD BANK, 
LIMITED. 


Statement of Accounts, 30th Fuly, 1892. 
Dr. 
Capital,125,000 £50 shares, £6,250,000, of which paid up 48 pershare £1,000,000 oO 
Reserve fund. ° ° 380,000 oO 
Amount due on current, deposit and other accounts ° ° e 10,335,178 3 
Acceptances, credits opened, and bills negotiated ‘ e ° 662,956 7 
Rebate account ° ° ° ° . . ° ° : 24,483 18 


412,402,618 9 








360 THE FORGED BILLS OF LADING CASE. 


Cr. 
Cash on hand and at the Bank of England, - I 151831977. 10s. 5d. ; 

money at call and at notice, £1,§86,351. 75. 8d. 43,070,328 18 1 
English Government stock, £367,378. 18s. 9d. ; "tule Government 

securities, guaranteed railway stocks, etc., £807, 661. os. 8d. - 1,765,039 19 5 
Bills of exchange . . . . + 2,130,872 14 II 
Advances on current accounts and loans on security . . 4,516,970 4 10 
Liability of customers on account of the bank’s acceptances, credits 

issued, and bills negotiated . ° ° . . ° ° 662,956 7 1 
Bank premises . ° ° ° . . ° . . ; : 256,450 4 8 





£12,402,618 9 oO 








L> 
> 


THE FORGED BILLS OF LADING CASE. 


At Guildhall Court, July 26th, Charles Anthony Beyts, 58, of Sutherland 
Road, Forest Hill, and George Grant Craig, of Somerleyton Road, Brixton, 
merchants, were brought up before Mr. Alderman Phillips, on remand, 
charged with conspiring with another man, not in custody, in forging and 
uttering bills of lading, thereby. obtaining £1,000 and upwards from the 
Chartered Mercantile Bank of India, London, and China, with intent to 
cheat and defraud. Mr. C. F. Gill prosecuted; and Mr. Grain and 
Mr. Horace Avory defended the prisoners. The evidence adduced at the 
previous hearings has already been reported. Mr. William Swan Dixon, 
chartering clerk to Messrs. Dillon, Harrowing and Co., shipping agents, of 
Bishopsgate Street, gave formal evidence as to the chartering of the steam- 
ship “‘ Santos” to Beyts, Craig and Co. He produced the original documents. 
Mr. George Edward Barnard, assistant manager to the Chartered Mercantile 
Bank, at the head office, Old Broad Street, said that on June 28 last he 
accompanied Mr. Jackson, the manager, when he went to the office of the 
prisoners and had an interview with them. He corroborated Mr. Jackson’s 
evidence as to that interview, with the exception of one matter. Mr. Jackson 
said it was Beyts who named the amount of £30,000, as represented by the 
bills upon which there was no produce ; Mr. Barnard said that it was Craig. 
Mr. Gill said that, with the exception of a witness who was coming from 
Bombay, that would be his case. The case was then adjourned. Mr. Avory 
wished to be informed what course was going to be adopted with regard to 
Craig’s son. It had been stated that he was to be brought to England 
and charged. Mr. Gill, in answer, said that the India Office was of opinion 
that there was jurisdiction in India. Consequently, he was being tried there 
for forgery, and had been committed to take his trial. 


> 
a 





A SUCCESSFUL fraud was perpetrated at the Commercial Discount Bank at Hamburg, 
on the 16th of August. An individual presented a cheque for 30,000 marks, which, bearing 
the endorsement of the chief accountant, was promptly paid. The same cheque had been 
paid for 1890, but had evidently been stolen from the bank and again presented, after having 
been re-dated. 





BANKING IN THE TRANSVAAL. 


AN INTERNATIONAL MONETARY SYSTEM. 


In the Meue Freie Presse, Professor Soetbeer publishes the outlines of a 
scheme advocated by him for an international agreement on the use of gold 
for monetary purposes, and recommends it to the consideration of the 
forthcoming International Monetary Conference. The chief points of the 
professor’s scheme are as follows :——-The universal and fundamental unit of 
value to be one grain of fine gold. The coinage of gold coins containing 
less than 5°8065 grains of fine gold to cease. The circulation of foreign 
gold coins of inferior value to be prohibited within five years. The free coinage 
of legal gold coins to be permitted to private individuals on payment of a 
coinage fee of two perthousand. The issue of gold certificates to be permitted 
against gold reserve. Bank notes and treasury certificates of less value than 
5°8065 grains of fine gold not to be issued. As a complement to the gold 
coinage, Professor Soetbeer recommends the coinage of silver money in the 
proportion of twenty value units of silver to one of gold, the chief coins to 
be pieces of one, two, and five shillings, marks, or francs respectively. Silver 
to be legal tender for payments up to three pounds sterling, sixty marks, 
seventy-five francs, or twenty dollars. All silver coins below a certain fixed 
standard of purity to be withdrawn. The coinage of silver not to be per- 
mitted to private individuals, but to be under the sole control of the State. 
Silver certificates might be issued by money offices and provincial banks in 
exchange for deposits of legal silver coin ; no certificates, however, to represent 
less than ten shillings or their equivalents. Each of the States adhering to 
such international agreement to give notice to the rest within two months of 
the termination of each calendar year of all changes made during the year in 
its coinage system. Finally, it is suggested that the proposed Convention 
should, like the Universal Postal Union, be terminable for each State by 
notice given at least six months before the end of the calendar year. Professor 
Soetbeer observes that everything depends upon the attitude of England. 





a 
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BANKING IN THE TRANSVAAL. 


IT is interesting at the present moment to analyse, so far as the operation 
be possible, the fluctuations in the position of the several banking institutions 
carrying on business in the Republic since the publication of monthly state- 
ments began. It will be noted in the first place that the cash, or its equiva- 
lent in hand, taking the banks as a whole, was about the same at the end of 
May as at the end of January, and that the National, Netherlands, and A.B.C. 
have improved their position in this respect at the expense of the Standard 
and the Bank of Natal, the Bank of Africa remaining almost stationary. In 
the matter of advances, there has been an increase all round. The extra- 
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ordinary increase in the case of the National, as between the end of April and 
the end of May, can hardly be taken to indicate the more than doubling of 
its business with the public at large. For purposes of comparison, the state- 
ment published will remain comparatively valueless until the National Bank 
separates the public account and that of the Netherlands Railway Company, 
which is now to all intents and purposes a Government Department, from the 
statement which relates to its ordinary customers. The statement is further 
complicated by the circumstances that the National Bank’s exchange business, 
which is large and constantly increasing, is represented in the advances, which 
is not the case in the statements of some at least of the other institutions. 
The liabilities of the banks to the public have increased during the five 
months by over £600,000, by which amount the public may be said to have 
enriched themselves, apart from the increased exchangeable value of the 
property they hold in various forms. The analysis exhibits, further, a growth 
of banking capital proper in the shape of additional liabilities to the amount 
of more than £300,000 to head offices and outside agencies and branches, 
The statement as a whole may be taken to indicate a prosperous and pro- 
gressive state of affairs; but we are reminded, by the receipt of the latest 
summaries of Cape Bank statements, that we are still far in the wake of the 
much-despised ‘“‘Old Colony” in the matter of accumulated wealth. From 
this summary it will be seen that the fixed and floating deposits together—if 
the items be correctly telegraphed, and relate only to the business as carried 
on in the Cape Colony—exceed by more than four times the total of the 
corresponding items in the Transvaal. It is a well-known fact that there has 
been, bank failures and other calamities notwithstanding, a great recent 
accumulation of money at the Cape, where the power of recuperation seems 
almost illimitable ; but the Colony will have indeed something to congratulate 
itself upon if its people are, as would appear, richer by more than £ 2,000,000 
sterling than they were at the flood-tide of prosperity in the early months of 
1889.—/Johannesberg Star. 





NOTES ON FOREIGN BANKING AND FINANCE. 


THE manager of the banking-house of Bleichréder, Herr. Max Lion, has 
just died, having held that great firm’s ‘‘ per procuration” signature for no 
less than twenty-three years. 


MEssRS. BLONDEL AND GARNIER, Paris, the chief of which has absconded, 
was established in 1882, and carried on the usual French bogus banking 
business. The liabilities are estimated at 7,000,000 francs, of which 
3,000,000 francs for fraudulently converted stocks, 2,000,000 francs owing 
to brokers, and 2,000,000 francs owing to clients. The latter consisted 
chiefly of Catholic ecclesiastics, 
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THE GOLD PRODUCTION OF THE TRANSVAAL.—The exact figures of the 
gold production of the Transvaal for the year 1891 have at length been 
compiled, from which it appears that the output amounted to 839,000 0z., 
of which Witwatersrand claims 729,238 oz.; De Kaap and Swaziland, 
66,598 oz. ; Klersdrop, 10,682 oz.; Zoutpansberg, 9,480 oz. ; and Lydenburg, 
24,000 Oz. 


JAEGER, the cashier of Messrs. Rothschild, at Frankfort-on-the-Main, who, 
it may be remembered, absconted, after embezzling some M.850,000, and was 
captured in Egypt, has been sentenced to ten years’ penal servitude. There 
were fourteen other prisoners who were charged with assisting Jaeger in 
absconding, and having been bribed by him, and they were sentenced to 
various terms of imprisonment. 


AMALGAMATION OF GERMAN Banks.—The amalgamation of the Anglo- 
Deutsche Bank, Hamburg, and the Dresdner Bank, Berlin, has now been 
practically effected, the formal sanction of the shareholders being only 
required. The Anglo-Deutsche becomes the agency in Hamburg of the 
Dresdner Bank, being still managed by its former three directors. The 
shareholders of the Anglo-Deutsche Bank receive in return for their bonds 
of 1,800 marks bonds of the Dresdner Bank for 1,200 marks, and will 
participate in dividends from January rst, 1892. 


New FRENCH BANK Notres.—The Bank of France is on the point of 
issuing new 100-fr. bank notes on a new kind of paper made from ramie 
grass, stronger in texture, but lighter in weight than ordinary rag paper. 
Besides, it is asserted that since the system was introduced of printing notes 
in blue on pale pink, hardly any attempt has been made to forge them. 
Indeed, the forgeries are so rare that of the notes amounting to 
1,000,000,000 francs that have passed through the bank since the commence- 
ment of the year, only about fifty have been forgeries—all of 50 francs and 
100 francs value, and printed from the same plates. No attempt of any kind 
has been made to forge the s500-fr. and 1,000-fr. notes. 


THE CHARTER OF THE BANK OF FRANCE.—During the debate in the 
chamber on the proposed renewal of the charter of the Bank of France, 
M. Millerand, who opposed the measure, declared that it was proposed to place 
for another twenty-five years the most powerful instrument of credit in the 
hands of a few privileged persons. That was to make them too rich a present. 
Within the last ten years the dividends of the bank had been 19°33 per cent. 
on the capital. The 1,000-fr. shares had risen to 4,000 francs. M. Millerand 
proposed the creation of a National Bank. With the control of Parliament, 
he maintained, there would be no danger in such a measure. Moreover, 
every precaution would be taken in drawing up the statutes. 








NOTES. 


THE elevation of Sir Thomas Brooks to the peerage will be popular 
among banks. A biographical sketch and portrait of this nobleman 
appeared in our issue for August, 1887. 


ANOTHER FINANCIAL COLLAPSE IN MELBOURNE.—The people of Melbourne had a 
surprise sprung upon them on July 9th, in the suspension of another financial institution, 
the Victoria Mutual Building and Investment Society, the last half-yearly meeting of which 
had been held three days previously. It appears that the institution, like most others in 
Melbourne, has been for the past few months subject to continual withdrawals of moneys by 
depositors, a course which was dictated by a scare which the directors consider quite 
unjustifiable. The half-yearly meeting was addressed by the chairman of directors, Mr. T. 
Alston, who stated that there had been stagnation in business, but, although money was 
tight, hopes were entertained that a change would soon come. While matters remained so, 
however, they did not consider it prudent to declare a dividend, and, consequently, the 
balance of £12,367, which had accrued, would be carried forward to the next year. He 
did not consider it necessary to mention the fact that a large number of depositors had 
withdrawn their deposits, as the directors considered that the safe state of things reported 
would be reassuring, and that they would get over these difficulties. This reticence 
however, seems to have brought about the very result which the chairman thought to avert. 
People doubtless compared notes, and wondering that reference had not been made to the 
withdrawals, took fright, with the result that on 7th and 8th July large amounts were 
withdrawn, and the directors felt compelled to discuss the situation. This was done on 
July 9th, and a decision was arrived at to close the doors of the society. Nothing is known 
of the position of the company, except the statement of the directors that it is in a sound 
position, that it did not traffic in land, but was carried on economically and carefully. The 
directors speak hopefully of the prospects of renewing business. The total assets amount to 
£454,000, and the total indebtedness, except to the capital account, £237,500. The 
deposits, with interest to date, total £199,650.—(Australian Mail.) 


INDIA AND THE ORIENTAL BANK FAILURE.—The Indian papers arriving by mail are 
full of the failure of the New Oriental Bank, which, in well-informed circles, does not appear 
to have created much impression. The Calcutta correspondent of the Allahabad Proneer 
writes thus of the position of the other Indian banks as affected by the failure :—‘‘ In 
reference to the banks in Calcutta I claim to be as much behind the scenes and in 
touch as any man, and I therefore say that, from all I know, it is simply absurd to imagine 
that things are not as they ought to be, and that any bank in the place is unable to cope 
with the needs of the few hysterical depositors there are about. Things are totally different 
now to what they were a few years back ; a bank has only to telegraph to London and the 
till in Calcutta is replenished the next morning. In the same way money is transferable 
from any one centre to another at almost an hour’s notice, and for these reasons the 
uninitiated can surely see that a bank cannot be drained now-a-days, except it is completely 
beggared at every point, as was the case with the New Oriental.’? In Bombay the incident 
that promised to be most serious, though fortunately the inherent strength of the institution 
attacked pulled it through, was a run on the Hong Kong and Shanghai, described thus by 
the Times of India :—‘* In consequence of the stoppage of the NewOriental Bank Corporation, 
the suspicion of native depositors was aroused in regard to the other exchange banks, and 
as a result rushes were made during the 9th and on the roth inst. on the Hong Kong and 
Shanghai Bank. As an instance of the effect on the native community of the stoppage of 
the Oriental Bank Corporation it may be mentioned that there was a prolonged run on the 
bank in question on the roth inst., in the course of which, up to three o’clock in the after- 
noon, over twenty lakhs were withdrawn from current accounts and a very considerable sum 
from fixed deposits, inthe latter case the premature withdrawers having to suffer a discount 
of I per cent. and sacrifice the interest accumulated up to date. All the claims were, of 
course, promptly met and full confidence was restored. The Hong Kong Bank kept its 
doors open till nine o’clock on Friday night, and much amusement was manifested at the 
abnormal anxiety displayed by their native clients.” Madras-took the failure calmly and 
two private firms—Messrs. Arbuthnot, and Messrs. Binny and Co.—at once offered to grant 
temporary assistance to constituents of the New Oriental Bank Corporation who might 
be inconvenienced by the stoppage.—Financial Times, 





REPORT OF THE IMPERIAL BANK OF GERMANY 
FOR THE YEAR 1891. 


PRESENTED TO THE GENERAL MEETING OF 9TH Marcu, 1892. 


[The Reichsmark converted as 2o= £1 in this statement.] 


TOTAL OPERATIONS. 


The total operations of the Imperial Bank amounted in the year 1891 — 
At the head office to , - £1,716,069,875 
At the branches __,, . -  3,780,592,575 
Together . - £5:496,662,450 


(1890 : £5,429,770,645), hence £66,891,805 more than in the 
previous year. 





RaTE OF INTEREST. 


The bank rate of interest was— 
For Bills. For Advances. 


From 1st Jan. to rth Jan., 
1891 . . ‘ ‘ - 5% percent. . 6 to6% per cent. 
» 12th Jan.to 2ndFeb. . 4 - - 4%tos - 
3rd Feb. to 12th Feb. . 3%  ,, . 4 to4gy , 
13th Feb. to 14th May . 3 a . 3% to4 * 
15th May to the end of 
the year : . .% ” . 4% tos 
On average through the year — 
For bills . ‘ é ‘ 3°” per cent. 
For advances . 4° to 4°7 per cent. 


” 
” 
3 


SHAREHOLDERS IN THE IMPERIAL BANK. 


On 31st December, 1890— 
6,107 native proprietors, holding 29,576 shares 
1,605 foreign o ae) 


Thus 7,712 proprietors » 40,000 4, 
On 31st December, 1891— 
6,141 native proprietors, holding 29,612 shares 
1,665 foreign ‘ » 20,3988 . 


Hence 7,806 proprietors » 40,000 ,, 
were entered on the registers of the bank. 
The number of the native proprietors has, hence, ixcreased by 34, that of 
the foreign proprietors has increased by 603; 36 shares have passed from 
foreigners to natives of the country. 
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BaNK Note CIRCULATION. 

The circulation of notes was— 

At the /owest amount on 23rd February . : . £44,431,700 
», Aighest amount on 31st December ‘ ‘ 56,126,500 
On average . ° ‘ ° ‘ ° ° ‘ 48,583,300 

There has thus been on average, £610,800 /ess in circulation than the 
average of the previous year (#49,194,100). 

The amount of the notes in circulation at the close of each month, 
divided according to the denomination of the notes issued, is given at the 
end of this statement. 

44,569 has been paid for the manufacture of new notes. 


The Imperial Bank has this year not exceeded the amount of uncovered 
bank notes, permitted in Section 9 of the Bank Law 


STOCK OF THE PRECIOUS METALS. 


The stock of the precious metals in legal tender German money, 
and of gold in bars or in foreign money, reckoning the pound fine at 
£69. 125., was— 

At the owes¢t amount on 7th January - £38,507,200 

»  Aighest amount on 23rd August . a : : + 47,448,400 
On average . . ‘ ‘ . 44,689,450 


Thus being on average, £4,638,500 more incomparison with £40,050,950 
the average of the previous year. 


The bank notes in circulation were covered, on average, throughout the 
year, with 91°99 per cent. in metal. 


CURRENT ACCOUNTS. 
The current accounts were, 
1st January, 1891 . : 412,635,209 
There was, in the course 
of the year, received to 
the credit of these— 
Through payments in cash £ 418,463,367 
Through bills purchased . 235,217,145 
Through bills and other 
securities paid in . : 45,623,280 
Through transfers in the 
same places . . . 767,999,645 
Through transfers from 
other offices of the bank 558,147,423 


1890. 
—2 025,450, 860 (£1,993,851,409) 


Making 4 2,038,086,069 
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Forward ‘ - £2,038,086,069 
On the other side, the pay- 
ments to the debit of 
these accounts have 
been— 
Through payments in cash £658,938,800 
Through payments for bills 
domiciled . , , 99,406,426 
Through transfers in the 
same places ‘ - * 767,999,645 
Through transfers to other 
offices of the bank ; 498,843,142 1890. 
———— £2,025, 188,013( £ 1,993,623,67 2) 


The balance of ‘ - £12,898,056 
remained to the credit of 
current accounts on 
31st December, 1891. 


Officials, and persons or private firms who have no current 

accounts, have paid in for persons having current 

accounts in other places, incash . - £99:458,316 (£94,103,080) 
To this should be added the 

transactions of persons 


having current accounts 
at different bank offices 498,843,142 (£495,458,448) 





and the whole amount of 

the transfers between 

different places being . £598,301,458 (£589,561,528) 
and further, the amount 

outstanding on 1st 

January, 1891. : 2,336,712 


. Making ‘ £,600,638,170 
Out of this has been entered 
to account during the 
year 1891 . , ~ £558,147,423 
Whilst there has been 
paid out to officials and 
persons who had no 
current accounts . : 40,212,420 598,359,843 (£490,108,299) 


And the difference 425278,327 

is carried forward in the 

balance-sheet among 

the liabilities. 
The average of the balances 

to the credit of the cur- 

rent accounts was . : ‘ - £11,892,650 (£10,438,350) 
The Aighest amount was . 7 : 14,069,000 on 23rd May. 


The Jowest amount was. ‘ ; ° 9,912,700 on 15th Oct. 
The total transactions at the nine clearing offices amounted during the 
year 1891 to £883,163,725, against £899,565,056 in the previous year. 
29° 
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AMOUNTS TO THE CREDIT OF THE EMPIRE AND THE GERMAN STATES. 


The amount to the credit of the Empire and the German States 
was, 1st January, 1891 : ‘ . » $2,332,520 
There was paid in during the course of the sitar for the same . 106,392,390 


Making ‘ i ‘ - £108,724,910 
There has been paid out from this . ‘ ‘ , ‘ . 104,134,270 


And there remains to the credit . £4,590,640 
Among these sums are included payments— 
For the Empire. ‘ ‘ - £98,841,658 
For the State of Prussia . . ‘ 107,413,056 
For the Grand Duchy of Baden. 4,271,945 


The total amount of the receipts and payments on current account ( Giro- 
Verkehr), including the sums paid in and drawn out for the Empire and the 
German States, amounted collectively to £4,261,165,533 in the year 1891, 
against £4,190,202,225 in the preceding year. 


DEPOSITS UPON WHICH NO INTEREST IS PAID. 


The deposits upon which no interest is paid were, 1st Jan., 1891 . £41,859 
There was further paid in . : ‘ . 3 x “ - Seer 


Making ‘ ‘ . ‘ ‘ . £819,036 
There has been withdrawn . , : , , . . - 766,013 


Leaving - £53,023 
(£11,164 more than at the beginning of the year. ) 


SECURITIES OF THE BANK. 


Under the superintendence of the Imperial Bank, £ 10,000,000 of the 
3 per cent. loan of the German Empire, together with £12,500,000 of the 
3 per cent. consolidated Prussian loan, were offered to public tender. The 
share of the Imperial Bank in this amounted to £750,000. 

The amount of the loans taken thus has been sold. The profit resulting 
amounted to £14,798, and together with the profit resulting from the 1890 
loan, amounting to £4,899, is brought to account ‘NM the year 1891. The 
Imperial Bank holds, at the present time, no securities on its own account. 


RESERVE FUND. 


The reserve fund amounted, on 1st January, 1891, to . - 41,450,146 


To this has been added, under section 24, paragraph 2, of the 
Bank Law, 20 per cent. from the net profit of the year 1891 49,854 


Making ‘ : ; ‘ - 41,500,000 
With which amount the proportion required by _ of a quarter of the 
original capital of the bank, has been attained, 
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REAL PROPERTY OF THE BANK. 


The amount to the debit of the account of the real Property of 
the bank was, on 1st January, 1891 _ . ° : - 41,075,875 


There has been added to this in the course of the one for new 
buildings, additions to existing buildings and property 
purchased— 

For the office of the bank at— 
Coslin . : ; , , - £9,200 
Sub-office at Gippingen. . ‘ : ‘ » 3500 
‘i Heilbronn . : i -  §,200 
Herford . ‘ . ‘ - _-1,500 
Office of the bank at Kiel . ‘ ; 300 
For the sub-office of the bank at— 
Lippstadt cs ; ‘ , A - 1,000 
Liidenscheid . d ‘ : ‘ 3,000 
Neuss . ‘ , ‘ : ‘ - 2,650 
Reutlingen . ‘i ‘ ; - $9750 
Rheydt . . ‘ : > . - 2,900 
Soest . ‘ ‘ : = 3 1,000 
Sorau . . ‘ ‘ : j + 3,200 
371200 


Making ‘ - 41,113,075 
Which amount has been carried forward to the year 1892. 

Besides this, the Imperial Bank has, in order to provide for the unavoid- 
able extension of the buildings of the central bank—particularly required 
for the office for securities— purchased from the Royal Prussian Treasury a 
property on the Hansvogteiplaz, by the Neiderwal/ and Kieinen Jigerstrasse 
for £237,500, of which £137,500 has been paid. The whole of the outlay 
will, after the new building, which has already been begun, is completed, be 
shown in the account of the real property of the bank. 

The real property has, besides being employed for the purposes of the 
bank, produced in rents £2,406, which is included in the profit. 


DISCOUNTS. 


The local bills outstanding, on 1st January, 1891, were— 
119,665 bills, amounting 
m . « . £14,668,868 
There have been 
discounted (1890 :) 
845,491 bills,for . . 91,852,499 (#£92,373,088) 





Making 965,156 bills, for . . . 106,521,367 
Of these there 
have run off— — (1890 :) 
834,122 bills, for . . . 92,362,309 (492,631,841) 





Leaving 131,034 billsfor . . . £14,159,058 
Outstanding on 31st December, 1891, being— ; 


At the head office of the Imperial Bank £516,307 
At the branches of the Imperial Bank £13,642,751 
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The profit on these bills amounted to— 
At the head office of the Imperial Bank £22,428 (1890 : yg 
At the branches of the Imperial Bank 487,631 (1890 : 524,184 


Together £510,059 (£556,679) 

Being thus altogether £46,620 “ss than in the 

previous year. 
The average amount in bills under dis- 

count was. é ‘ ‘ - 413,251,450 (1890 : £12,881,800) 
The Asghest amount on 15th May was 15,658,100 
The /owest amount on 23rd Feb. was 10,979,700 

The average amount of each bill discounted was £108, and the time 
they had to run varied, according to the different places in which the offices 
of the bank were situated, from 28 to 80 days. The average time they had 
to run was 52 days. 

Among the local bills there were 48,330 drawn for £5 and below, the 
average amount of these bills being 43. 18s. each. 


INLAND BILLs. 


Inland bills remitted were, on 1st January, 1891: 


221,619 bills for. . . . . £15,825,995 
There have been 
purchased 
2,462,316 billsfor. . . . eee 
To these must be 
added further— pecans 
3,409 bills sent in for (4179,018 684) 
renewal, for. . . 98,952 


Making 2,687,344 bills for. . . . .£194,767,069 
Of these there (1890 :) 


have run off 2,455,818 bills for . . . . 181,017,090 (£180,743,703) 


Leaving 231,526 bills for . . . . £13:749,979 
Outstanding on 31st December, 1891, being— 
At the head office of the Imperial Bank £ 1,681,091 
At the branches of the Imperial Bank 12,068,888 


The profit on these bills amounted— 
At the head office of the Imperial Bank 


to. . ‘ ,- a - £52,451 _ (1890: £60,251) 
At the branches of the Imperial Bank 


~ ’ : ‘ ‘ ‘ 438,547 (532,568) 


Together £490,998 (£492,819) 
Being thus £101,821 /ss than in the previous year. 
The average amount of these bills was £12,773,750 (1890 : £13,554,300) 
The Aighes¢t amount was, on 15th May, 15,390,800 
The /owes¢amount was, on 7th Sept., 11,090,500 
The average value of these bills was £72. 135. each, and the time they had 
to run varied, according to the places in which the “different offices of the 


bank were situated, from 12 to 63 days. The average length of time they 
had to run was 26 days. 
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Among the remitted inland bills there were 255,155 drawn for £5 and 
below ; the average amount of these bills being £3. 125. each. 


The amount of bills outstanding was collectively on 31st December, 
1891, *£27,909,037. 
The length of time they had to run was :— 
Less than 15 days - 410,641,685 
From 16 to 30 days. 5318,130 
31 to6o ,, 4 7,667,416 
61to90 ,. . 4,281,806 


As above £27,909,037 


BILLS ON FOREIGN COUNTRIES. 


The bills on foreign countries were, on 1st January, 1891: 


587 bills of the exchange 
valueof .. . £193,434 (1890 -) 
13,376 bills were bought for 3,915,172 (£3,198,548) 


Making 13,963 billsfor . . . . £4,108,606 
12,714 bills have been paid 1890 :) 
ee a: eS 3:423,126 (£3,235,624) 


Hence 1,249 bills remained out- 
standingfor . . £685,480 
These bills had, 31st Dec., 1891, 
an exchange value of . 697,713 
—-— (1890 :) 
There ishence . ‘ : . 412,233 (£18,147) 
to be carried to account as profit, being £5,914 Zess than in the preceding 
year. ; 
The average amount in these bills was. - £265,300 (1890: £271,000) 
The Aighest amount on 31st Dec., was - 686,950 


The Jowes¢ amount on 23rd April was - 147,700 


BiLLs COLLECTED FOR PERSONS HAVING NO ACCOUNTS. 


The bills collected for persons having no accounts (bills received on 
commission) were, at the places where there are offices of the Bank, 
collectively, 29,505 bills for an amount of £1,953,495 (1890: £1,792,244), 
collected and paid out again. The commission received thereon was 
£1,398 (1890: £1,188). 


The average value of these bills was £66. 4s. 





* Note sy TRANSLATOR.—This amount of £27,909,037 is made up as follows:— 
Bills under discount, outstanding 31st December, 1891 + « 44,159,058 
Remitted inland bills, outstanding 31st December, 1891 ® + 139749,979 


Together s « «bh “ © Ree 
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The total of all the bills discounted, purchased, and received for 
collection was :— 


Number. Amount. 
Local bills . . 845,491 . for . - 491,852,499 
Inland remitted bills . 2,462,316 . , . ‘ 178,842,122 
Foreign ar) 13,376 . as ee ‘ 3,915,172 
Bills for collection . mes «+ we ‘ 1,953:495 
In all - 3,350,688 bills for . . £276,563,288 
(1890: 3,177,452 bills ,, . . £276,265 ,232) 


Being more in number, 173,236, and more in amount, £298,056, than 

in the previous year. . 
Besides these, 427,799 local bills for £45,623,280 have been collected 

(1890 : £46,199,663), without charge, for persons having current accounts. 


The total profit on the business done in bills was, including the £1,398 
received for collecting bills, £1,014,689 (1890; £1,168,832), being thus 
£154,143 4ss than in the preceding year. 


ADVANCES (LOMBARD). 


The advances outstanding on 1st January, 1891, were— 
6,403 advances for : ‘ - £7;306,687 
7,095 fresh advances were made for 60,407,005 





———_— 1890. 
Making 13,498 advances for . - 467,713,692 ( £66,758,808 
There have been repaid— 1890. ) 


There were thus outstanding 
31st December, 1891 








8,196 advances for ‘ ‘ - £6,930,645 
The interest received on these advances has been— 
At the head office of the Imperial Bank . £37,074 (1890: £52,888) 


| 
| 
5,302 advances for : : - 60,783,047 ( £67 763,063 
At the branches of the Imperial Bank . 185,991 (1890; 179,654) 





Together £223,065 (1890: £232,542) 
Being thus £9,477 ess than in the year 1890. 

The average amount in advances was. £4,949,950 (1890: £4,469,150) 

The Aighest amount wason zoth June. 7,813,800 

The /owes¢ amount was on 23rd February 3,512,600 


The loans outstanding at the end of the year were :— 


46,579,290 on securities (including bills), as prescribed 
in section 13, paragraph 3, letters 4, ¢, d, 
of the Bank Law. 
370 ,, gold. 
350,985 ,, goods. ’ 
A statement in the appendix gives the amount outstanding 
in bills and advances at the end of each month. 
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BILLS AND ADVANCES OVERDUE BUT UNPAID. 


A reserve had been provided for bills and advances 
overdue but unpaid amounting on 1st January, 1891, to £5,867 
There has been added to this during the year 1891 ‘ 20,379 





Making an amount of £26,246 
There has been paid out from this in the course of 








the year ; ‘ . ‘ ; ‘ - £13,196 
And written off . ° . ‘ ; . . 680 
13,875 
Thus on the 31st December, 1891, there remained on rest. 412,371 
From the reserve, which amounted at the commencement to . 425,740 
There has been written off— 
a.—For doubtful bills of exchange. : £679 
é.—For bank notes stolen from the head 
office of the Imperial Bank, in Hamburg 6,894 
72573 
Hence there has been provided . 418,167 
Reserved for fresh claims and those doubtful bills of 
exchange which may arise in the two first months of the 
year 1892 ; ‘ ‘ ‘ : ‘ ; ; . 417,720 
Thus on this occasion being ess 4447 





Which falls to be added to the profit for 1891. 


DrarFts IssuED. 


The drafts issued by the head office and the branches of the Imperial 
Bank are divided as follows :— 








1890. 
a.—Without commission . 1,736 draftsfor £2,274,434(£1,163,441) 
6.—With commission . » 33904 er ie 1,696,749 (1,610,079) 

Together . - 5,640 » » 43:971,183(£2,773,520) 

The commission received was— 1890. 

At the head office of the Imperial Bank . / , 423 (£23) 
At the branches of the Imperial Bank . ‘ , 343 (327) 
Making , i - « ae (£350) 


Being thus £16 more in the last year. 

At the close of the year drafts for £115,075 issued, but not presented, 
remained outstanding, which are carried forward in the balance-sheet under 
the head of liabilities. 


OPERATIONS IN GOLD BARS AND FOREIGN GOLD COIN. 


There was held in gold bars and foreign gold coin on 1st 
January, 1891 ‘ ‘ / , - £11,826,844 
There has been purchased . - : - P A ‘ 8,823,608 





Making 420,650;452 
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Forward 
From this amount there has been coined or sold 


Leaving 
The value of the gold is 


It has thus produced a profit of . ; ‘ . (4 


420,650,452 
2,959,399 


17,691,053 
17,691,253 


£200 


TRANSACTIONS WITH THE CORRESPONDENTS OF THE BANK. 


The sums outstanding with the correspondents of the bank 
amounted on 1st January, 1891, to , 
There has been paid over to them during the year 


Together 
And there has been withdrawn ‘ j 


Leaving outstanding with them 


PRIVATE DEPOSITS UNDER LOCK AND KEy. 


The number of private deposits under lock and key was on 
1st January, 1891 : «7 « ; . 
There have been added. ee ‘ . 


Together 


There have been withdrawn j P 


Leaving remaining 

The fees for taking charge of these were— 
At the head office of the Imperial Bank 421763 
At the branches of the Imperial Bank 52445 
£8,208 


Being thus £570 more than in the previous year. 


Open DEposiTs. 


The number of open deposits was, on 1st January, 
1891 — 
200,938 deposits of the nominal value of 
There were added — the _ 
55,467 deposits for . . 


Making 2 5,405 deposits for 
There have been withdrawn— 
35,536 deposits for 


220,869 deposits thus remained on 31st 
December, 1891, for . ‘ 
(against £ 109,904,586 in 1 1890.) 


£164,450 
474,719 


£639,169 


358,405 


£280,764 


No. 
5,921 
4,581 


10,502 
3975 
6,527 

1890. 


(£2,619) 
(5,119) 


£7,638) 


£ 109,904,536 
34,143,914 
144,048,450 
26,217,823 


4£117,830,627 


The number of the different descriptions of securities which were 
deposited was 3,920 (1890: 3,886). 

The interest and dividends received on the securities deposited amounted 
in the course of the year to 44,390,365 (1890: £4,090,237). 

The commission received on the deposits, and on the purchase and sale 
of securities, amounted for the year to £90,978 (1890: £74,886). 
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THE EXPENSES OF MANAGEMENT. 


The expenses of management have been— 
For the central administration . 458,735 
For the special administration— , 
a. For the head office of the Imperial 
Bank . . - £56,231 
4. For the other offices of the ne Imperial 
Bank . ; ° - 265,322 321,553 


. £390,288 
(1890 : £871,564). 
In the total cost of administration, being £390,288 
There are included— 
On account of profits received back . £11,703 
On account of bonuses saved. . 305 





12,008 


Thus remains as the actual cost of ————_—_— 
administration . m ° ‘ £378,280 


THE ToTaL AMOUNT OF. PROFITs. 


The total profits amounted to ; 415421,434 
From this must be deducted— 
1. The cost of administration - £390,288 
2. The cost of the manufacture of 
bank notes. 4,569 
3. The payment to the State of 
Prussia, in conformity with 
section 6 of the Act of 17-18th 
May, 1875 soretiee Gesetz —_— 
page 215) : 
488,144 


Leaving as profit . . 4933290 
From this there has been paid or 
remains to be paid according to section 
24, paragraphs 1-3, of the Bank Law, in 
accordance with the amendment of the 
same (Law of 18th December, 1889 
[Reichs-Gesetz Blatt, 201])— 

1. To the shareholders, 3% per cent. 

on £6,000,000 ; 210,000 


Leaving . , 47235290 
2. To the reserve, what is still 
required to bring it up to a 
quarter of the original capital 
(41,500,000) . , ; : 49,854 


. Of the remainder, being . £573,436 
haif i is to be paid to the shareholders— 

half to the Imperial Treasury, so 

far as the collective dividend to 

the first does not exceed 6 per cent. 

on £6,000,000, viz. . £360,000 
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Forward . - £673,436 
The shareholders have already re- 


ceived 314 percent. . ‘ . £210,000 


They have accordingly yet to receive . 150,000 

And a similar amount has to be paid 
to the Treasury . a ‘ 150,000 
——__ 300,000 


4. Out of the remaining amount. 4373:436 
The shareholders have to receive a 


fourth . ‘ - £93359 
The Imperial Treasury three- fourths - 280,077 


373,436 
The shareholders receive thus—besides 
the amount under par. 1, £210,000— 
Firstly. According to par. 3 . £150,000 
Secondly. According to par.4 . 93,359 
Thirdly. What remains over after 
the previous settlement . ‘ 134 


Together . 4£243:493 
Out of which a surplus dividend of 


£6. 1s. each has to be paid on each 
of the 40,000 shares, being. » 243,000 


The remainder being carried for- 
ward to the next account . 


The shareholders have accordingly re- 
ceived for the first and second 
half-year on each share of £150 

The surplus dividend is 


Together . . ‘ 411 6 o Ir 6 0 


Making altogether a profit of 7°55 per cent. for the year 1891. 
(1890: 8:81 per cent.) 

The balance-sheet of the Imperial Bank referring to this statement is 
added. 

The balance-sheet and the account of profits have been submitted to the 
Chancellor of the Empire, in accordance with section 32, paragraph a, of 
the Bank Law. 

A list of all the branches of the Bank, and a statement giving the 
collective amounts, as published in the weekly accounts during the year 
1891, are added. 


Berlin, 19th February, 1892. 





DIRECTORS OF THE IMPERIAL BANK. 


Dr. Kocu, GALLENKAMP, HERRMANN, VON KG@NEN, HaRTUNG, 
FROMMER, MUELLER. 
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PROFIT AND basses veraetalaidisaenicid S. 

. Profit on local bills. 2 - £510,059 

»» on inland bills remitted . nl ° ° ° + 490,998 

»» on foreign bills . : ‘ ° ° ° ° . 12,233 
———-£1,013,290 
. Profit on loans (Lombard) . 223,066 
. Commissions received : ° . 136,590 
. Interest on accounts and discounted bills ‘ ‘ . : js 13,134 
. Receipts from real property of the bank . . ; . 2,406 
. Profiton gold . 200 


. Profit on the men ‘and Prussian Consolidated Loans— 


1890. . ° ° . ° . ° 44,899 


1891 . ‘ i. . ° ° 14,798 
. Sundry receipts— 


a) On account of profits received back . 411.703 

6) On account of bonuses saved through situations | in the 
management being vacant . ° 305 

(c) Received on account of bills previously written off . 


£19,697 


12,605 


Total receipts 41,420,988 
To this amount is to be added the amount taken from the 


‘¢ Reserve Fund for doubtful requirements,’’ being ° ° 447 


41,421,435 
EXPENDITURE. ——— 
1. Expenses of management— 
General management “ - £68,735 
Special—(a) At the head office . 456,231 
(4) At the other offices 265,322— 321,553 


£390,288 
2. Printing, etc., of bank notes 


4,569 

3- Payment to Prussian State, as per sec. 6 of ‘the ‘Convention of 7/38 May, ” 
1875 (Reichs-Gesetz Blatt 215) ‘ ° s 93,287 
£488,144 
BALANCE. —— 
Receipts as above stated . R ; ‘i - 41,421,434 
Expenditure ‘ 488,144 


Profit for 1891 P - £933,290 
Of this there has been paid already, and i is still to be accounted for, accord- 

ing to sec. 24, par. I—3 of the Bank Law of the 14th March, 1875, and 

+ in accordance with the amendment of the same of 18th December, — 
1. To the shareholders 3} per cent. on £6,000,000, making . a 210,000 


Leaving . ‘ i £723,290 
2. Towards completing the reserve fund up to ‘the sum of £1 §00,000 - ° 49,854 


3. From the amount remaining— 46735436 
The Treasury of the State receives 2} percent. . - £150,000 
And the shareholders receive 2} percent. . ° ° + 150,000 
—— 300,000 
4. Of the remaining amount of ° ° ‘ 43732430 
The Imperial Treasury receives three-fourths. + 280,077 
The shareholders one-fourth ‘ ° ° 93359 
—— _ £373,436 
The Imperial Treasury receives aeetart as above, 2} perct. 150,000 
And, as above, three-fourths : ; ; 5 + 280,077 
Together . ° + 430,077 
The shareholders receive accordingly, as above, 2} per cent. £150,000 
And, as above, one-fourth . ° 93,359 
And the undivided balance brought forward from 1890 . 


Together . ° ° ° £243,493 
BERLIN, December 31st, 1891. —— 
Chief Accountant’s Office of the Imperial Bank of Germany. 
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BALANCE-SHEET, 31st DECEMBER, 1891 —ASSETS. 


1. GOLD IN BARS ene FOREIGN — the —— being 
valued at £69. 1 ‘ ‘ ° £17,691,253 
2. CASH, * semana dh 
(a) German current coin . : F 427,403,189 
(2) Notes of the Imperial Treasury ( Reichshassen- 
sheineny . ° ° ° ° ° ; 
(c & d) Own notes. 
At £75 0 
15 0 
7 10 
3 15 
I 10 
50 0 
25 0 
5 0 


(e) Notes of other banks 


864,210 


27,461,100 

820,500 

11,760,910 
—— 40,042,510 
632,610 


eooo0o0000 


—————__ 68,942,619 
3. SILVER IN BARS AND COIN - —_ 
4. BILLs—with the exception of those described under per. 8, 
consisting of— 
(2) Town, due within 15 days . 7 ° -£45544, 565 
Ditto, at later date ; ‘ ‘ ‘ + 9,614,493 
(2) Country, on places in Germany— ——_———_ 14, 159,058 
Due withint5 days . . ‘ 6,097,120 
Ditto, at later date js ‘ . + 7,652,859 
(c) Bills on foreign places - —————- 13,749,979 
Belgium : ' . . 6,517 
France . ‘ . ‘ 15,697 
Holland. 2 ° . . . ° 5,107 
ped © e 798 
open agen ‘ ° ‘i mM 2,134 
London - ‘ . ‘ 661,987 
Switzerland i 


Sweden and Norway ; ; > ° ° 2,566 


697,714 
5. LOANS, consisting of— —_——— 28,606,751 
(a2) On Gold and silver. e ° ° ° 370 
(2) On securities, including bills as per sec. pars. 0, ¢,d 
ofthe Bank Laws. . ° ° - 6,579,290 
(c) On other securities . ° . _ 
(7) On goods . ° ° ‘ ° . 350,985 
6, SECURITIES— ———_ 6,930,645 
(a) Discounted paper ° : ° ° 67,432 
(4) Special investments . ° ° . ° _ 
(c) Ditto, reserve fund * ° ‘ ° ° _ 
67,432 
7. DUE TO THE BANK ON CURRENT ACCOUNT WITH THEIR 
CORRESPONDENTS ° : se @ . 280,763 
8. AMOUNT OF OVERDUE AND UNPAID BILLS . ° « * 12,371 
9. VALUE OF REAL PROPERTY BELONGING TO THE BANK ° 1,113,075 
10. SUNDRY ASSETS— 
(a) Advanced on bills passed for discount . . _ 
(4) Salaries paid in advance to officials a 17,480 
c) Advances for building . ° ‘ ° . ° ° 207,116 
¥, ) Bank notes unfit for circulation - 2,662,694 
(e) Bills and claims not paid ” December last, but paid a 
few days afterwards = 636,297 
(4) ae not dap accounted for expenses for the preparation 
notes . . . . . . . — 


3,523, 587 

BERLIN, 31st December, 1891. ——-—__-— 
Chief Accountant’s Office of the £127,168,396 
Imperial Bank of Germany. —— 
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BALANCE-SHEET, 31st DECEMBER, 1891.—LIABILITIES. 


- CAPITAL, 40,000 shares of £150. . “ ; ‘ ° £6,000,000 


. RESERVE FUND-—amount on 31st December, 1890 . ‘ 41,450,146 
Added to this, according to sec. 24, par. 2, of the Bank Law, 
in reference to £723,291 aes in the year 1891, set apart to . 
bring the amount up to (00,000 . ° e “ 49,354 
. ee —aes ASR OOE 
. RESERVE FUND FOR DOUBTFUL DEBTS— 
This amounted on 31st December, 1890, to . ‘ : 25,740 
From this amount was written offin 1891. . ‘ 7,573 


18, 167 
From the preceding amount there is no longer required . "447 
Hence there is only to be reserved : —_—_— 


. TOTAL AMOUNT OF NOTES CREATED (notes written on)— 
At £75 0 ss 55325 
» %I5 O : ° 28,470 
7 10 ~ ‘ 12,064 
3 15 . . 29,977 
1 10 ‘ 12,712 
9 0 » 46,971,450 
25 0 - 1,599,850 
5 0 + 50,171,825 
—— 98,831,673 
. AMOUNT DUE ON CLEARING AND CURRENT ACCOUNTS : *19,767,023 
* Note sy TRANSLATOR.—This amount is composed ~ 
Balance to the credit of current accounts * : ‘ - £12,898,056 


Do. to persons not having current accounts . . . . 2,278,327 
Do. tothe Empire and German States. ° e ° ‘ 41590,640 


eo00o0000 


419,767,023 


. DEPosITs (not bearing interest) . 


t 


. AMOUNT OF DUTY ON NOTE ISSUE DUE TO THE IMPERIAL 
TREASURY, according to secs, 9 and 10 of the Bank Law 


SUNDRY LIABILITIES— 


*(a) Drafts on demand not paid. ‘ ° ° ° ° 115,075 
(4) Bills collected not yet paid over 12,504 
(ce) Rebate of interest and profit on. bills, advances and 

property belonging to the ~~ 1892 . a 85,739 
(d) Unclaimed dividends. . ° 49,759 
(¢) Sundry debts . ° ; ‘ « 71,310 


$25,387 
. NET PROFITS FOR 189I— 


(a) For the State . . . ° ° ° 430,077 
(4) For the shareholders » £24353 59 
Add to this amount of unappropriated profits 
for 1890 . ° ° ° 134 


243,493 
ommnananien 673,570 


£127, 168,396 
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BUSINESS IN BILLS DISCOUNTED. 



































































































































Positi 2.8 e 
3 og Addition. Deduction. ‘diinins 
: Amount. 
_ Amount. “4 al Amount. — of] Amount. 
| sf £ £ 
At the Branches |109,830|13,734,346 | 778,881 '85,673,518 | 763,678 |85,765,113 — 
At the Head 
Office (includ- 
ing Branden- 
burg) 9,835| 934,522| 66,610 | 6,178,981 | 70,444 | 6,597,196 | 1,083,730 
Total - |119,665 |14,668, 868 | 845,491 91852,499 834,122 |92,362,309 
| Position on 3tst Dec., 1891. 
A A A 
| semen | Samat Keren Gomete | teem. |- 
Amount, | Weekly. | each Bill. | in days. Maker) ‘aasdut: 
| Bills, 
| - & & & rs 
At the Branches , — _ _ 487,631 | 125,033 | 13,642,751 
At the Head Office! 
(including Bran-| 
denburg) «| 4045755 590,525} 93 32 22,428 | 6,001 516,307 
Total — — 109 52 | §10,059| 131,034 | 14,159,058 
FOREIGN BILLS. 
h : : ° 5 ° : es 
83 | I & g Z ° & :! a . iy a =¢ 
cz| 62 | 6a 62 | 64 [62 S88 61 lsizisai|ci| 22 
2s, 8 S| =|] & th Besse: Bay am| gal | > 
Position on rst s Jen. ™ | 4 4 4 | i | &.|. 4 & 4 
1891 ... «{ 587] 161,600} 5,388 9,120] 9,729] 259) 1,864) — | 3,393] 1,170] — 1931434 
Purchased at the Head | | 
Office and Branches, | 
and including above |13,963 3,298,251 | 163,188 , 247,808 | 238,731 |59,990 14,390] — |47,791|23,398] 53 | 4,708,606 
ld and sent to Cor- | | 
respondents .. ++ [12,714 | 2,646,529 | 156,712 232,227 | 232,646 |59,178 12,262! — |44,889|20,837] 53 | 3,423,126 
Remaining on 31st 
Dec., 1891 ... oe | 1,249| 651,722 6,476 | 15,580| 6,085 el 2,128} — | 2,902| 2,561] — 685,480 
Converting the Franc at 25 = £1; the Kronor at 18= £1. 
The bills outstanding on 31st December, hima were as follows — 
On Belgium. ‘ : : r ; : £6,517 
», France ° ° . ° . 15,697 
», Holland . ° a . ° ‘ ° 5,107 
» Italy . ° ° ° ° . ° 2 798 
», Copenhagen ‘ ° 2,134 
», London ‘ . ‘ ~ > 661,986 
9) Switzerland ‘. ‘ e - . 2,909 
3, Sweden and Norway . ° ° 2,566 
. 5 . £697,714 
The value at which these bills stood in the books of the bank was . 685,480 
Leaving a profittonthesameof . . . ». « -« £12,234 
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ASSETS. 
Dawe, | Sein sae Pye odie, | aitecl, | gmbera’ | ter : a 
i | 
1881 ~~ wit 075,520 ssleais ails eseiae | nan 
1882 | 27,449,237| 1,545,317| 752,564 18,608,608 2,721,318 | 9,101,175 | 1,528,032 
1883 | 30,093,258) 1,183,335 | 698,084 18,320,686. 2,292,198 | 673,526 | 1,238,386 
1884 | 29,586,246] 1,105,374| 699,255 18,885,751) 2,459,377 | 1,272,562 | 1,227,180 
1885 | 29,306,530) 1,146,308| 657,497 | 18,637,280. 2,622,527 | 2,043,863 | 1,303,205 
1886 | 34,655,264) 962,021| 607,052 | 19,853,786 2,503,758 | 1,900,153 | 1,328,762 
1887 | 38,618,130 1,117,477| 535,127 | 22,183,885| 2,555,331 | 1,453,804 | 1,787,707 
1888 | 45,170,134) 1,021,926] 511,304 wane 2,601,277 | 461,625 | 1,912,537 
1889 | 43,579,583, 999,861| 497,231 wari 3:492,555 | 468,176 | 1,655,425 
1890 | 40,050,956, 1,009,418 | 529,556 26,707,096 4,469,136 | 695,778 | 1,760,463 
1891 44,689,455 1,065,595 | 522,513 acatie 4,949,973 | 648,726 | 1,747,276 
LIABILITIES. 
Date. Capital. | Reserve Fund. oi Note oe payable Lents. 
1881 6,000,000 a. Jom ~~ oo edna a 
1882 6,000,000 871,315 37,348,901 8,586,578 39,323 
x 1883 - 6,000,000 948,438 36,862,286 10,199,289 40,253 
1884 6,000,000 | 1,004,441 36,645,303 11,149,424 32,695 
1885 6,000,000 | 1,056,883 36,372,132 11,780,715 35125 
1886 6,000,000 | 1,109,045 40,108,900 14,229,071 33528 
1887 6,000,000 1,138,662 43,030,813 17,618,053 51,233 
1888 6,000,000 | 1,185,119 46,652,116 19,090,981 38,361 
1889 6,000,000 | 1,238,075 49,365,708 19,273,019 35,609 
1890 6,000,000 | 1,284,250 49,194,085 18,074,336 38,258 
1891 6,000,000 | 1,421,387 48,583,303 23,206,300 58,095 
VOL. LIV. Z 30 















IMPERIAL BANK OF GERMANY IN 1891. 


Nores IN THALERS. 


(The Thaler valued as = 3 Marks.) 
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SPECIAL STATEMENT RESPECTING THE NOTE CIRCULATION OF THE 





Of 500 Thirs. 


No, 








Of 100 Thalers. 
(At5.) 


(475-) 


Amount. No. Amount, 


| 
| 
| 





| £ 
1,904 | 28,560 
1,903 | 28,545 
1,895 | 28,425 
1,895 | 28,425 
1,894 | 28,410 
1,894 | 28,410 
1,894 | 28,410 
1,894 28,410 
1,894 | 28,410 
1,874 | 28,410 
1,874 | 28,410 
1,874 | 28,410 


& 
5,625 
5,625 











Of 50 Thalers, 
(47. tos.) 


No, Amount. 


Of 25 


No, 


Thalers, 
(43. 158.) 


Amount. No, 





& 
12,019 
12,019 
12,011 
12,011 
12,011 
12,011 
12,011 
12,011 


DAaQD 
ooo 
m bo lo 


oo 
Lm ~ 
OP DO| BOD Hoje Hp Bolo 


NON na eanran 

o x 
Sezxnoo0Seo 
QaaNS eee 
Rope bel to)bei toh 








8,002 
7,995 
7,993 
7,987 
7,984 
7,983 
7,979 
7,979 
7,977 
7,962 
7,956 


7,956 | 


| 
30,008 | 8,4633 
29,981 | 8,460 
29,974 | 8,459 
29,951 | 8,457 





29,940 | 8,455: 
29,936 | 8,4523 
29,921 | 8,452 
29,921 | 8,452 


29,914 | 8,451 
29,857 | 8,450 
29,835 | 8,450 





29,835 | 8,448 





Of 10 Thalers. 
(Ai. 108 ) 


| Total 
Amount. 


Amount. 


a 
12,695 | 88,907 


12,691 | 88,861 
12,689 88,274 
12,686 | 88,249 
12,683 | 88,219 
12,679 | 88,211 
12,679 | 88,196 
12,679 | 88,196 
12,677 | 88,180 
12,676 | 87,725 
12,676 | 87,702 
12,673 | 87,699 





Nores IN MARKS. 


(The Reichsmark converted as 20 = £1.) 





Of 1,000 Marks. Of 500 Marks. Of 100 Marks. 
(£50. 425+) 


(425. (4s-) Total 
Circulation. 





No. Amount, Amount, No, Amount, 


4 & & & 

14,341,075 943,300 | 6,454,112} | 32,270,563 47,643,844 
14,609,475 8739725 67630°9544 30,543,758 46,115,818 
17,941,625 864,850 | 6,630,954} | 33,154,773 | 52,049,522 
16,442,175 846,750 6,410,245 32,051,225 | 49,428,399 
15,022,675 751,800 | 6,165,857~ | 30,829,285 | 46,691,980 
18,835,125 718,950 | 6,731,609 | 33,658,045 | 53,300,331 
15,346,075 659,800 | 6,374,808 | 31,874,040 | 47,968,111 
155344375 612,300 | 6,305,376 | 31,526,880 | 47,571,751 
18,727,875 589,300 | 7,060,284 | 35,301,420 | 54,706,775 
16,371,275 551,425 | 6,926,672 | 34,633,360 | 51,643,785 
15,858,925 556,875 | 6,652,044 | 33,260,220 | 49,763,722 
19,034,725 579,125 | 7,284,984 | 36,424,920 56,126,469 





. | 286,8214 
. | 292,189 
368,832 
328,843! 
300,453! 
376,702 
306,921 
306,887 
374,567 
327,425) 
. | 317,178 
. | 380,6944 
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Place. 


Place. 


Place. 


Place. 





- Berlin, Head 
Office and 
Direction. 

. Aachen (Aix- 
la-Chapelle). 
- Allenburg. 

. Allenstein. 

- Altenburg. 

. Anclam. 

. Apolda. 

. Aschersleben. 
. Augsburg. 

. Bamberg. 

. Barmen. 

. Bartenstein. 

. Barth. 

- Bautzen. 

. Belgard. 
Bernburg. 

- Beuthen. 

- Bielefeld. 

. Bingen. 

- Bishofsburg. 

- Bocholt. 

- Bochum. 

- Brandenburg- 
on-the- Havel. 
- Braunsberg. 

. Braunschweig 
(Brunswick). 
. Bremen. 

. Breslau. 

. Brieg. 

- Bromberg. 

.- Bruchsal, 

. Bitow. 

. Cammin. 

. Cassel. 

. Celle. 

. Chemnitz. 

. Coblenz. 


. Céln (Cologne). 


. Cérlin, 

. Coslin. 

. Colberg. 

. Colmar, 2 
Alsace. 


. Cottbus. 


. Crefeld. 

. Crimmitschau. 
. Culm. 

. Ciistrin, 

- Danzig. 

. Darmstadt. 

. Demmin. 

. Dessau. 

- Deutsch (Ger- 
man) Eylau. 
- Dillenburg. 





. Dortmund. 

. Dresden. 

. Diren. 

. Diisseldorf. 

. Duisburg. 

. Eisenach. 

. Elberfeld. 
60. Elbing. 

. Emden. 

. Erfurt. 

. Eschwege. 


Essen. 


. Eupen. 

. Finsterwalde. 
. Fischhausen. 
. Flatow. 

. Flensburg. 

. Forst. 

. Frankenthal. 
. Frankfurt-ov- 


the- Main. 


. Frankfurt-ov- 


the- Oder. 


. Freiburg-zz- 
the- Breisgau. 
. Friedland, zz 
Last Prussia. 
. Firth, 


. Gelsenkirchen. 
. Gera. 

. Gerdauen. 

. Giesen. 

. Miinchen- 


Gladbach. 


. Glauchau. 
. Gleiwitz. 

. Glogau. 

. Gnesen. 

. GOppingen. 
. Gorlitz. 


Gottingen. 


. Goldap. 

. Graudenz. 

. Greifswald. 

. Greiz. 

. Grinberg. 

. Guben.., 

. Gumbinnen. 
96. Gummersbach. 


Hagen. 


. Halberstadt. 
. Halle-o-the- 


Saale, 


. Hamburg 


(Altona). 


Hameln. 


. Hamm. 
. Hanau. 








. Hanover(Linden) 
. Harburg. 

. Heidelberg. 

. Heilbronn. 

. Herford. 

. Hildesheim. 

. Hirschberg, 27 


Stlesta. 


. Hof, 22 Bavaria 
. Iarmen. 

. Inowrazlaw. 

. Insterburg. 

. Iserlohn. 

. Kaiserslautern. 
. Karlsruhe. 

. Kaufbeuren. 

. Kempten. 

. Kiel. 

. Kitzingen. 

. KGnigsberg, 77 


Prussia. 


. Konigsberg, zz 


New-Mark. 


. Konitz. 

. Konstanz. 

. Kreuznach. 

. Krotoschin. 

. Labiau. 

. Lahr. 

. Landau. 

. Landeshut, 27 


Silesia. 


. Landsberg-ov- 


the- Weser. 


. Langenberg. 
. Lauenburg, 2 


Pomerania, 


. Leipzig. 

. Lennep. 

. Liegnitz. 

. Limburg-ov- 


the-Lahn. 


. Lindau. 

. Lippstadt. 

. Lissa. 

. Lorrach. 

. Ludwigshafen- 


on-the- Rhine. 


. Liibeck. 

. Liidenschied. 
. Lyck. 

. Magdeburg. 


ainz. 


. Mannheim. 

. Marienburg. 

. Marienwerder. 
. Meerane. 

- Memel. 

. Memmingen. 





. Metz. 
. Minden. 
. Mihlhausen, 


in Thuringia. 


. Miuhlhausen, 


in Alsace. 


. Milheim 


(Rhein). 


. Milheim-ov- 


the- Ruhr. 


. Minchen - 


(Munich). 


. Minster, 7 


Westphalia. 


. Naumburg-ov- 


the- Saale. 


. Neisse. 
. Neubranden- 


burg. 


. Neumiinster, 
. Neuss. 
. Neustadt-ov- 


the- Hardt. 


. Neustettin. 
. Neuwied 


(Heddesdorf) 


. Nordhausen. 
. Nurnberg 


(Niiremberg). 


. Offenbach. 
. Offenburg. 
. Osnabriick. 
. Osterode. 

. Ostrowo. 

. Paderborn. 
. Pasewalk. 
. Passau. 

. Pforzheim. 
. Pillkallen. 
. Pirmasens. 
. Plauen, zz 


Voigtland. 


. Pleschen. 

. Pdssneck. 

. Posen. 

. Prenzlau. 

. Pyritz. 

. Quedlinburg. 
. Rastenburg. 
. Ratibor. 

. Rawitsch. 

. Regensburg 


(Ratisbon) 


. Reichenbach, 


in Silesia. 


. Reichenbach, 


in Voigtland 


. Remscheid. 
. Reutlingen. 


30° 
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(continued ). 




















Place. Place. Place, Place. 
199. Rheydt. 214. Soest. 227. Stuttgart. 240. Wesel. 
200. Rostock. 215. Solingen. 228. Suhl. 241. Wetzlar. 
201. Riigenwalde 216. Sommerfeld. 229. Tapiau. 242. Wiesbaden. 
202. Russ. 217. Sorau. 230. Thorn. 243. Witten-o-the- 
203. Saalfeld. 218. Speier (Spires). | 231. Tilsit. Ruhr. 
204. Saarbricken. 219. Spremberg. 232. Treptow-ov- 244. Wolgast. 
205. Sagan. 220. Stallupénen. the-Tollensee. | 245. Wormditt. 
206. Schippenbeil. 221. Stargard, zz 233. Trier (Tréves). | 246. Worms. 
207. Schirwindt. Pomerania. 234. Ulm (New 247. Wronke. 
208. Schlawe. 222. Stargardt, zz Ulm). 248. Wirzburg. 
209. Schneidemihl. Prussia. 235. Viersen. 249. Zeitz. 
210. Schwedt-ov- 223. Stettin. 236. Waren. 250. Zittau. 

the- Oder. 224. Stolp. 237. Wehlau. 251. Zweibriicken. 

211. Schwelm. 225. Stralsund. 238. Weimar. 252. Zwickau. 
212. Schwiekus. 226. StrassLurg, zz | 239. Weissenfels- 
213. Siegen. Alsace. on-the-Saale. 





THE FAILURE of G. BARKER AND Co.—The first meeting of creditors under this failure 
was held on August 19th, at the Holborn Restaurant, before Mr. G. Wreford, the Senior 
Official Receiver. The debtors, bankers and merchants, of 52, Mark Lane, return their 
joint liabilities at £677,726, of which £639,022 is unsecured, and assets estimated to pro- 
duce £388,890. The chairman stated that 2,229 proofs, for claims amounting to 
4397,852, had been lodged, and 1,408, representing £265,827, had been admitted for 
voting. Only 159 creditors, representing £21,000, had voted in favour of the proposal 
submitted by the debtors, and it might therefore be taken that the proposal was lost. 
Mr. C. W. Bacon, of Blofield, Norwich, said he was a creditor for £556, and had deposited 
4150 with the debtors as late as June 9 last. He wished to know whether the debtors must 
not then have been aware that they were insolvent. The chairman said that the debtors 
would be examined on oath as to this point and others on their public examination. If he 
were asked for an opinion on the subject, he should say that the debtors ought to 
have known of their state of utter insolvency for years past. Mr. Bacon further 
referred to the fact that the debtors had drawn out £2,500 a few days before they 
gave notice of their failure. The chairman said that the trustee appointed would, 
no doubt, take steps to obtain the return of any money which had been improperly paid away, 
and if, on the public examination, any facts were brought out tending to show that offences 
under the Debtors Act had been committed, it would be the Official Receiver’s duty to 
represent those facts to the Board of Trade. A creditor inquired whether the debtors were 
present. Mr. Wreford said that he understood that two of them were in attendance. The 
chairman observed that he had no power to administer the oath tg the debtors at that stage, 
and it was for the creditors to consider whether any useful purpose would be served by 

uestions being put at an excited meeting which would have to be answered in Court before 
the Registrar. After a heated discussion, a resolution was passed calling upon the debtors 
to present themselves, but, after an interval of some minutes, the chairman announced that, 
acting on the advice of their solicitor, the debtors declined to come into the room. Mr. 
Mayor Cooke said that, representing a lady who had lost the savings of a lifetime through 
this failure, he wished to know what steps were being taken to prevent the debtors from 
leaving the country. Mr. Wreford replied that he had no reason to believe that Messrs. 
Barker had any such intention, and it would be for the trustee and committee, when 
appointed, to take steps, if necessary, to ‘‘ keep them under their eye.’’? Resolutions were 
then passed for the appointment of Mr. Arthur Cooper, accountant, as trustee under the 
bankruptcy ; the following gentlemen being nominated to act as a committee of inspection :— 
Mr. C. W. Bacon, Mr. J. Bond, the Rev. C. Longfield, the Rev. W. Lloyd Hughes, and 
Mr. S. Heywood. A vote of thanks to the chairman was unanimously passed and the pro- 
ceedings terminated. 
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Correspondence. 


To the Editor of the “* Bankers’ Magazine” 
REPLY TO OBJECTIONS TO A GOLD STANDARD IN INDIA. 


S1r,—In the August number of the magazine attention was drawn to the 
movement inaugurated by the Indian Currency Association for the adoption 
of a gold standard in India, and a description was given of three plans for 
effecting this change of standard that have met with considerable support in 
India. There is as little disposition in India as at home to tamper unneces- 
sarily with the currency, and the rapid progress of the association, and the 
fact that its proceedings have formed the principal topic of the press 
telegrams from India for some time past, are signs that public opinion in 
India is at length alive to the inconvenience and injustice attending their 
present monetary arrangements. History repeats itself. When a currency, 
either from inconvertibility or other causes, becomes depreciated relatively to 
the currencies of those countries with which it is intimately connected, there 
is at the first a stimulus given to most branches of trade, and the instability 
of exchange is deemed a blessing ; but economic laws soon assert themselves. 
The inevitable reaction occurs, and the advantages attending a stable 
exchange become apparent. The memorial to Parliament prepared by the 
association has already been signed by over 8,000 subscribers, including 
representatives of all branches of commerce and trade, all the professions, 
services, and many leading native noblemen and gentlemen. ‘The associa- 
tion has reason to congratulate itself both on the measure of support it has 
received in India and the attention given to its proceedings by the home 
press. It is recognized on all sides-that it would be a great advantage if our 
exchange with India could be kept steady at a fair rate; but in many 
quarters difficulty is felt in understanding how this could be arranged, and 
some appear to think that the proposals made, if adopted, would be attended 
with evils that would outweigh any advantages gained. 

Two newspapers—one a leading weekly, the other a leading daily paper— 
have recently offered elaborate criticisms of the plans suggested for the 
adoption of a gold standard in India. The former deals with the proposals 
made by Mr. Mackay, the president of the Indian Currency Association, for 
the gradual introduction of a gold currency into India; the latter discusses 
the scheme for the establishment of a gold standard without a gold currency. 
The points raised in these papers include all the popular objections to a 
change of standard in India. ‘The arguments used have been discussed over 
and over again in India; and it appears desirable that those at home, who 
take an interest in the reform of the Indian currency, should be informed 
how these objections have been met and. removed from most minds in India. 

The steps necessary for the introduction of a gold currency into India 
are well-known and need not be recounted here, but the method of establish- 
ing a gold standard without a gold currency, although devised by our greatest 
currency authority, Ricardo, and well understood by currency students, is 
novel to most people. It is evident from the criticisms that have appeared 
that a fuller exposition of the scheme is necessary ; and as Ricardo’s scheme 
for a “secure and economical currency” is the most scientific system of 
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currency devised, it may interest readers of the magazine to learn morc 
about it before an attempt is made to reply to the criticisms that have been 
advanced. 


The novelty and economy of the scheme lie in the arrangement that for- 
bids the use in the internal circulation of the substance used as a standard 
of value; and the security and efficiency of the scheme arise from its being 
regulated by the prices of commodities and loan market rates, through the 
medium of a steady foreign exchange, aided by the principle of converti- 
bility. Ricardo was one of the first to teach us that the quantity of currency 
in a country should be regulated by the prices of commodities, home and 
foreign, and now that, owing to the dislocation in the prices of the precious 
metals, silver is no longer an international standard, and the export and 
import of silver currencies can no longer be regulated in the old way, 
Ricardo teaches how silver currency can be best and most economically 
_ maintained on a gold standard, and regulated according to the currency law 
he did so much to expound. 

It has long been held that an inconvertible paper currency can be 
fairly well regulated by the price of bullion and the foreign exchanges. The 
celebrated Bullion Report of 1810 contains the following passage :—‘‘ Your 
committee beg leave to report it tothe House as their most clear opinion, 
that so long as the suspension of cash payments is permitted to subsist, the 
price of gold bullion and the general course of exchange with foreign 
countries taken for any considerable period of time, form the best general 
criterion from which any inference can be drawn as to the sufficiency or 
excess of paper currency in circulation.” John Stuart Mill says :—‘ An 
inconvertible currency regulated by the price of bullion would conform 
exactly in all its variations to a convertible one, and the advantage gained 
would be that of exemption from the necessity of keeping any reserve of the 
standard metal.” Professor Jevons writes :—‘‘ Regulation by the foreign 
exchanges . . . if perfectly carried out, would give exactly the same results 
as the deposit method, and is only a loose and direct way of reaching the 
same end.” 

These extracts refer to inconvertible paper currencies; but Ricardo 
showed us how to unite in the most economical way the principles of regu- 
lation by convertibility and regulation by the foreign exchanges. He 
suggested that by abolishing gold coins and making the paper, silver and 
copper currency convertible into gold in a form that would prevent gold 
being used in the internal circulation, the employment of gold might be 
restricted to the extent necessary to maintain the currency permanently at 
a fixed value relatively to gold. He says:—‘ A currency is in its most per- 
fect state when it consists wholly of paper money, but~of paper money of an 
equal value with the gold which it professes to represent. The use of paper 
instead of gold substitutes the cheapest in place of the most expensive 
medium, and enables the country to exchange all the gold, which it before 
used for this purpose, for raw materials, utensils and food, by the use of which 
both its wealth and enjoyments are increased.” Ricardo suggested that our 
paper, silver and copper money should be based, not on gold coins, but on 
stamped gold bars weighing 20 ounces each. He argued that if the paper, 
silver and copper media were in excess and showed signs of falling below 
their gold value, they would be taken to the mint and exchanged for gold 
bars for exportation ; if the media were deficient, gold bars would be taken 
to the mint and currency demanded. Within the country the paper, silver 
and copper media would meet all legitimate monetary requirements, while 
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for the payments of the balances of foreign trade stamped gold bars are 
better suited than coins. 


In this system of currency, gold will be employed only when a demand _ 
arises for the export or import of money. Gold in the form of bars will be 
the international medium of payment. Each country will keep a reserve of 
these bars sufficiently large to meet all possible demands for the export of 
currency, and will provide a margin over and above this, so that during the 
severest foreign drain no apprehensions need arise of the supply of bars 
falling short. All the rest of the gold that at present circulates in the tills 
and pockets of the people, which, according to Mr. Goschen, is not get-at-able 
at times of foreign drain, will be sold for raw material, utensils and food, as 
proposed by Ricardo. 


Three points in this currency scheme deserve attention at a crisis like the 
present. 


1st. It establishes a perfect gold standard on a permanent footing. All 
economists admit this. If anyone doubts it, he will be reassured on reading 
articles on this subject by the late Lord Sherbrooke in the July number of the 
Fortnightly Review, of 1879, and by Mr. Grenfell in the Vineteenth Century, 
May, 1882, or by perusing the evidence given by Professor Marshall before 
the recent Royal Commission on Gold and Silver. 


2nd. It maintains a gold standard with a supply of gold much smaller 
than is necessary when gold is employed in the internal circulation. All 
gold-using countries employ gold at present both for internal and foreign 
payments, and it is evident that they will need less if they use gold only for 
the latter purpose. 


3rd. The disuse of gold coins wil! lead to the extended use of silver in 
currency. In order to enlarge the employment of silver, Professor Soetbeer 
proposes that the coinage of gold coins worth less than 15s. 104d. should 
be discontinued; but our sovereign may be used instead of two half- 
sovereigns, and the extension of the demand for silver coins will be much 
greater if the use of gold coins is entirely discarded. 


"These three features in Ricardo’s currency scheme, and the facilities it 
offers for the institution of an international uniform system of expressing 
accounts, induced the writer to suggest, sixteen years ago, that if the 
difficulties arising from the appreciation of gold, depreciation of silver, and 
uncertainty in exchanges between gold and silver-using countries, should 
call for the adoption of an international currency system, Ricardo’s scheme 
would be found to offer many advantages. 


Our chambers of commerce frequently unite in demanding that the 
currency shall be placed on a decimal footing, and there are occasionally 
academical discussions as to the desirability of an international monetary 
system, or at all events a uniform system of expressing values; but the 
currency is a thorny subject for our legislators to handle, and we appear to 
be as far from improvement as ever. It is expected, however, that several 
schemes for international currencies are to be submitted to the forthcoming 
International Monetary Conference ; and it may be well to invite attention 
in passing to the simple manner in which uniformity in the mode of 
expressing values might he attained under Ricardo’s scheme. If gold coins 
were abolished, and notes and coins bearing extrinsic value only remained, and 
were ‘kept at a fixed value relatively to gold by convertibility into a fixed 
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quantity of bullion, it would be easy to adjust the current value of these notes 
and coins to the ratios desired by readjusting the fixed quantity of bullion. 


For example— 





| 

| Present bullion Proposed ‘4 
Token coins, equivalent | bullion equiva- | Variation about. 
grams gold. | lent grams gold. 








1 English penny . ° . *03051 *030 2 per cent. 
1 United States cent . - *O1504 ‘O15 . os 
1 Dutch cent . > : . *00605 ‘006 | I 55 9» 
1 German pfennig . . : 00358 *0036 4. 9 
1 French centime . . . *002903 *0030 33 9 9 














These quantities of gold represent the current value, not the intrinsic 
value of the coins; and the small variation in the value is attained without 
any change in the coins themselves. 


Taking as a unit ‘o3 grams gold, the coins on the new footing would 
compare, and might be described as follows :— 

1 English penny = one unit. 

1 United States cent = half unit. 

1 Dutch cent 

I 


= fifth of unit. 
German pfennig = 3; unit. 
1 French centime = tenth of unit. 


In naming the coins, figures had better be used instead of words, as they 
are universally understood ; and the style of expressing all the moneys of 
account might be altered as follows :— 


Present style. Proposed style, 
English . - Pounds, Shillings, Pence 240% 12° 1° 
United States , Dollars, Cents 50° 3 
Dutch - Florins, Cents 20% zths 
German . ° Marks, Pfennigs 12° 5, ths 
French . ; Francs, Centimes 10® 5% 


In this simple way, and with this unimportant change in values, a system 
of expressing accounts might be adopted that will enable anyone to compre- 
hend at a glance the equivalents in their own money of any values expressed 
in foreign accounts and trade circulars, and by bearing in mind that one unit 
represents ‘o3 of a gram of gold, the quantity of gold that each amount 
represents will be known. 


This advantage and those previously mentioned are important; but it 
must be admitted they can only be attained by relinquishing the use of gold 
coins, and there is reason to fear there is no likelihood that the people of the 
United Kingdom, or at all events the inhabitants of England, will be disposed 
for some time to come to give up their favourite coin the sovereign. But 
while the British public may be indisposed to change their own system of 
currency for Ricardo’s, there is no reason to think they will object to confer 
upon India the benefits of Ricardo’s scheme. 


The people of India are unaccustomed to the use of gold coins, and all 
that is needed there is a gold standard, not a gold currency. The problem 
to be solved in India is how to establish a gold standard on a satisfactory 
and permanent footing with the least expense, and with due regard to interests 
that are liable to be disturbed by an increase in the demand for gold and a 
decrease in the demand for silver, Ricardo’s proposals appear precisely 
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fitted to meet these wants ; and in addition to this, India is so circumstanced 
that she offers the most favourable field possible for a trial of Ricardo’s 
scheme. 

It will be observed that two duties are imposed on Government by 
Ricardo. In the first place, Government will issue paper, silver, and copper 
money to all applicants who tender a fixed quantity of gold, or, in other 
words, pay a fixed gold price; and secondly, Government will be prepared to 
reconvert the paper, silver, and copper money into gold, or, in other words, 
to repay the fixed gold price, minus the usual mint charge. Now the first 
duty is an easy and profitable one, and it is only in connection with the second 
duty that any difficulty can arise. This difficulty will be a comparatively 
small one in India, because her currency expands more than that of any other 
country, America excepted, and never contracts—at all events for any lengthy 
period. Again, were India an independent country, it would be necessary 
for her to hold at considerable expense a large reserve of gold bars to meet 
the demands that may occasionally arise for the export of currency; but 
India being a dependency, she can with perfect safety keep the stock of gold 
in the mother country in the form of sterling money. This modification of 
Ricardo’s scheme is merely a matter of detail, not of principle, and will not 
only be a convenience to the importers and exporters of Indian currency, 
but will be a great economy to the Indian Government, as explained later on. 


Machinery is already provided for the issue of Indian money in accord- 
ance with Ricardo’s scheme. When additional currency is required in India 
at present, it is obtained from Government in two ways. Council drafts are 
purchased at the Bank of England, or silver bullion is imported, which can 
be coined at a small charge at the Indian mints. In order to carry out 
Ricardo’s proposals, this open coinage of silver will be stopped, and fresh 
rupees will be obtainable only by purchase of Council drafts. This arrange- 
ment will increase the demand for these drafts; and the Bank of England, 
instead of selling them at rates that fall in accordance with the sterling price 
of silver bullion, will sell them freely to all applicants at a rate fixed high 
relatively to the price of silver bullion, say 1s. 4@., 1s. 6¢., or 15. 8d., as may 
be selected after due consideration of all interests concerned. Of these 
Council drafts about 415,000,000 will, as at present, be paid out of Indian 
treasury funds; but India requires fresh supplies of rupees every year, and 
these will be provided as required by the Indian mints. There is already in 
India a special reserve fund kept separate from the ordinary Treasury 
balances for the purpose of meeting Council drafts, and all that will -be 
necessary will be to arrange to have fresh silver shipped to India to an 
extent corresponding to the amount of Council drafts sold in excess of the 
home charges. It is estimated that the Bank of England will sell on an 
average On treasury and mint account about 420,000,000 worth of rupees 
annually through the medium of Council drafts at the profitable sterling 
issue rate, and will ship to India about £5,000,000 worth of silver bullion. 
The difference between the price paid for the silver and the price obtained 
for the corresponding amount of Council drafts sold, will be credited to the 
Secretary of State as Indian mint profit. The more silver falls in price, the 
larger will be this profit. It is thus clear that the Government of India will 
reap large profit, and will experience no difficulty in carrying out the first 
part of Ricardo’s proposals, viz., the issue of paper, silver and copper money 
at a fixed gold price. 

The second part of their duty, viz., that of reconverting Indian money 
into sterling, appears at first sight to be attended with risk; but a little 
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consideration will show that this task can also be carried out easily and with 
advantage. The Indian currency has expanded steadily each year hitherto ; 
and there is every reason to anticipate that, under British rule, her trade will 
continue to expand and demand fresh supplies of rupees annually. 


The net imports of silver into India during the last ten years were :— 


1881-82 . . Rs. 5,379,000 1887-88 . . Rs. 9,228,700 
1882-83 . ‘ 7,480,200 1888-89 . . 9,246,700 
1883-84 . . 6,405, 100 1889-90 . ° 10,937,900 
1384-55 ‘ js 7,245,600 1890-91 . ; 14,175,100 
1885- 11,606,600 1891-92 . . 8,599,139 
1886-87 . = 7,155,700 


The silver coinage of the British mints from 1859-60 to 1889 go, has 
amounted to Rs. 211,730,000. Some may think that this expansion of the 
currency will be curtailed when it is maintained at a fixed value relatively to 
gold; but it is generally admitted that variations in exchange tend to 
discourage investment of capital in silver-using countries, and there is more 
reason to expect a larger than a smaller demand for specie under the new 
standard. At all events, the vast expansion of the coinage in the past shows 
that the risk of any larger or long-continued redundancy is so remote that, 
to deny India the benefits of Ricardo’s scheme for fear that a redundancy of 
the currency would occasion loss, would be folly in the extreme. India has 
imported less silver since its fall than before, and Sir David Barbour, when 
advocating bimetallism in preference to a gold standard, admitted that 
‘*India needs, in any event, an annual import of silver of about 30,000,000 
rupees, possibly twice that sum.” Taking for granted, then, that fresh 
supplies of rupees will be required annually, it is evident that when the 
sterling exchange rate has once settled at a level with the price fixed for 
issue of Council drafts, the Indian mint might undertake with advantage to 
reconvert Indian money into sterling by selling drafts on London at 1d. 
under the Council draft issue price, in payment of any rupees tendered for 
conversion. Any rupees thus repurchased by the mints will be resaleable at 
a profit of 5 to 7 per cent., when the usual demand for fresh currency again 
arises. The important question is, how large a reserve of sterling money 
should be maintained in London to meet these Indian mint drafts, and how 
should it be raised and dealt with. It has been suggested that the Bank of 
England is in an exceptionally favourable position to provide this reserve 
fund. The Bank of England is at present authorised to substitute silver for 
gold as a note reserve to the extent of one-fifth of the total reserve. There 
has been no run, or apprehension of a run, on the note reserve since the 
present Bank Act came in force, and in event of such a run the silver 
reserve would not be touched till the last; and even then those prepared to 
accept silver would in all probability prefer taking delivery of the metal in 
India rather than-in England. In these circumstances there should be no 
objection to an alteration in the clause of the Bank Act regarding the silver 
reserve which will admit of that reserve being held in the Indian mints. It 
was lately suggested in the correspondence columns of the Economist that 
this change would be desirable in the interests of the London money market, 
because, if made, the Indian banks will be able during times of pressure in 
London to place £4,000,000 to £5,000,000 at disposal of the Bank of 
England, and thus set free a corresponding amount of gold in London that 
could not otherwise be used as loanable capital. No difficulty is likely 
to be raised to an alteration of the kind in the Bank Act, if it be desired 
by the Government of India and the bank directors; and, if made, this 
sum of £4,000,000 to £5,000,000, that cannot be utilised for any other 
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practical purpose or in other shape or form, will be available to 
assist the Government of India in carrying out the second part of 
Ricardo’s scheme. Rupees tendered at the Indian mints for conversion 
into sterling will be held in the mints on behalf of the Bank of England as 
part of its note reserve; and the drafts on London, granted in payment for 
them at 1d. below the Council draft issue price, will be cashed by the Bank 
of England in the issue department. When the redundancy of the Indian 
currency ends, the demand for Council drafts will revive, and the rupees 
deposited will be resaleable at a profit of 5 to 7 per cent. If the redundancy 
lasts six months, the profit derived by the Bank of England, by converting 
rupees into sterling, will be at the rate of 10 to 14 per cent. per annum; if 
two years, 2%4 to 3% per cent. per annum. However long the redundancy 
lasts there will be profit. These transactions will be very remunerative to 
the Bank of England; and there can be no doubt but that, if authorized by 
the Government of India, the Bank of England will be prepared to continue 
the conversion operations to any reasonable limit. It is, of course, difficult 
to frame any reliable estimate of the maximum demand that might arise at 
any one time for conversion. Professor Soetbeer believes that the amount of 
silver now in circulation in India is under 2,000,000,000 rupees. Mr. F. C. 
Harrison, of the Indian Financial Department, after prolonged and careful 
enquiry and research, has arrived at the conclusion that the total currency 
in India, including coins in the Native States, amounts to 1,661,700,000 
rupees, or at 1s. 4d. each, £110,780,000. The only portion of this available 
for export at any time would be the surplus funds in the hands of the banks. 
These funds are deposited mostly with the three presidency banks, and their 
cash balances rarely exceed twelve crores of rupees, or say £ 8,000,000, at the 
height of the slack season. Any portion of this money sent home in the 
slack season would be required out again in the busy season, say six months 
later (taking for granted that India requires fresh currency each year), and 
as the export and reimport of the money would cost 1d. per rupee, #.¢., 5 to 7 
per cent., or say at the rate of 10 to 14 per cent. per annum, strong induce- 
ment would be required to lead to its export. It has been suggested that 
rupees might come out of native hoards for purchase of the mint drafts on 
London ; but there is no reason to anticipate any such departure from the 
ordinary state of things. There never has been any large or lengthy 
redundancy of currency, and there never should be one—at all events, until 
the natives take freely to the use of paper money, and then Ricardo’s scheme 
will be more profitable than ever, because Government will issue paper 
money instead of silver coins. The £4,000,000 to £5,000,000 spareable in 
the issue department, supplemented by an advance of £2,000,000 from the 
Bank when necessary, would form, it is estimated, an ample fund to meet any 
demands likely to arise from export of the Indian currency. 

In this way a gold standard might be established in India on a perfect 
and permanent footing without expense, and actually with direct profit to the 
State. There would be no increase in the demand for gold, and little decrease, 
if any, in the demand for silver. Council drafts on India being always 
procurable at a fixed sterling rate, and rupees being always convertible for 
export at 1d. below that rate, exchange fluctuations would be confined within 
these limits, and the currency would be regulated on the principles advocated 
by Ricardo. 

It is hoped that this full exposition of the arrangements deemed necessary 
to maintain a gold standard in India without a gold coinage will enable all 
interested to understand clearly what is intended, and it only remains to 
reply to the objections that have been made to the scheme. 
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The proposal is that the Government of India, instead of coining silver 
for all and sundry at a small charge, as at present, shall issue rupees by sale 
of Council drafts to all applicants at a fixed profitable sterling price, and as 
soon as the currency settles down at its new cost price, Government shall 
engage to buy back at rd. under this price all surplus rupees that may be 
issued. It is also pointed out that the issue department of the Bank of 
England holds £4,000,000 to £5,000,000 that might be utilized by the 
Government of India in buying rupees at 1¢. below the issue rate for resale 
at the issue rate. 

The objections made are — 

1. “* The main point is, that the notion, that by merely declaring that tt will 
not coin or pay out silver, except in exchange for gold, the Indian Government 
can at once and by a single stroke confer upon the rupee any value in exchange 
it thinks fit, is wholly chimerical.” 

The reply to this is that, though the rupee may not rise at once to its new 
cost price, it will do so very speedily. The weekly sales of Council drafts in 
London show there is a steady demand for rupees, and as rupees will be no 
longer procurable for less than the fixed sterling price, they will speedily rise 
to that price. In 1890 the price of rupees rose from 1s. 5d. in January to 
1s. 834d. in August, following closely all the time the cost price of the new 
issues, and it is well known that a seigniorage charge increases the circulating 
value of coins fro ¢anto as long as there is no over-issue. 

2. “ Closing the mints would create a scarcity of currency, and enhance the 
rates of interest.” 

The mints will not be closed. They will issue rupees at a fixed sterling 
price, and it is thought this restriction will tighten the money market; this 
opinion is contrary to that of the members of the late Royal Commission, 
who held that variations in exchange tend to discourage investment of 
capital in silver-using countries. In India, as might be expected, the 
exchange banks import money, and money becomes plentiful when a future 
rise in exchange is expected, and tightens when there is a prospect of 
a fall in exchange. 

3. “In India rupees are valued as metal as well as a medium of exchange ; 
and if their circulating value is raised above their material value, they might 
become discredited in India as well as in neighbouring countries.” 

In reply to this, it may be said that the force of habit in circulation is 
very strong, and there is no reason to fear that the unsuitability of the rupee 
for the melting-pot will interfere with its acceptability as a medium of 
payment. Silver guilders in Netherlands India bear. a much greater 
extrinsic value than that proposed for the rupee, and they continue popular 
as a medium of payment. Copper is valued as a metal in India, and copper 
coins are freely accepted as money all over India, though they bear extrinsic 
value greatly exceeding any that the rupee is likely to be called upon to 
bear. In all probability fewer rupees will be used in the manufacture of 
ornaments, but not to any important extent. Besides, should it be desired 
at any time to stimulate the use of rupees in the manufacture of ornaments, 
this might easily be arranged by imposing an import duty on silver imported 
by others than Government. 

With regard to outside countries. The only rupees exported from India 
to any important extent are those sent to Ceylon, Mauritius, and small 
eastern ports that have no mints, and must use Indian currency; and the 
rupees will be all the more popular at these places if maintained at a fixed 
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value relatively to gold, because these countries trade largely with Europe 
and desire fixed exchange with Europe. 


4. “As Government will profit largely by the issue of rupees, they will be 
tempted to over-issue them.” 


This is a misconception. The currency will be automatic, and will 
regulate itself. There can be no over-issue, as the money will be issuable 
only at a fixed price; and, should redundancy occur, the money will be 
tendered for conversion into sterling. 


5. “Df free coinage in the United States or any other cause should raise the 
gold price of silver above the rate adopted in India, the Government would be 
Jorced to issue rupees at a loss.” 


This objection is met by the stipulation in the scheme that the rate 
adopted in India for the issue of rupees shall be one profitable to Govern- 
ment. If the gold price of silver should rise above the Indian rate, it will 
be necessary to fix upon a fresh sterling price for the issue of rupees. This 
change would cause an unfortunate fluctuation in exchange ; but this 
fluctuation would be greater under the present system, and one fluctuation 
is less injurious than many. Besides, now that Austria has opened her 
mints to the coinage of gold, and has fixed a ratio of 183 between her gold 
and silver coins, it will be impossible for any nation or combination of 
nations to raise the gold price of silver above the equivalent of 15. 8d. per 
rupee, unless they are prepared to give Austria convenient gold coins at that 
ratio in exchange for all her cumbrous silver ones. 


6. ‘* Lt ts extremely improbable that the Indian Government would gain by 
keeping up exchange on London as much as it would lose on the sales of its 
opium.” 

There are no grounds for this assertion, seeing that the sale of Council 
drafts under the proposed scheme will in all probability amount to three 
times the value of the opium. The figures for the official year 1890-91 
were :— 

Council drafts ie ‘ a > : = Rs. 211,869,000 
= Silver coined in Bombay mint Vag! TD Ae ' 85,244,802 





Rs. 297,113,802 
Opium exports is . a . : . ° 92,618,114 


7. ‘It is possible that the reserve fund for conversion of Indian money into 
sterling might be exhausted by a prolonged redundancy, and, if so, and if the 
intrinsic value of the rupee was 10d. at the time, there would be a fall of 50 per 
cent. in the exchange.” 


The reply is, that the suspension of the conversion operations would have 
no more effect on the value of the rupee than the Restriction Act of 1797 
had on the Bank of England note. The rupee will be as independent of its 
material value as the note was. The stoppage of the sale of the mint drafts 
on London may increase the demand for drafts on Europe relatively to 
supply, and this may cause exchange to fall; but the fall will be limited 
according to the period the redundancy is expected to last, because the 
exchange banks will buy rupees by selling drafts on London, in the hope of 
reselling the rupee at fixed issue price when the redundancy ends. They 
will operate for a profit of 6 per cent. per annum ; and if they had reason to 
expect that the redundancy would not last longer than two years, they would 
not let exchange fall more than 22d. 
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8. “ India will have to face violent fluctuations in exchange with silver- 
using countries.” 

The only reply is, that India is bound to suffer either in her silver or gold 
exchange. Two-thirds of her foreign trade and almost all her foreign finance 
transactions being with gold countries, she prefers fixity in exchange with 
them. 

9. ** Tt is alleged that a falling exchange, by increasing the amount of silver 
money obtainable for a gold price, operates as a bounty on exports from silver- 
using countries to gold-using countries, and although it has been found that each 
Jalil in the Indian exchange is followed, as a rule, by a corresponding drop in 
gold prices, and the Indian producer gains nothing, still it is held that he has 
an advantage over his competitors in gold-using countries ; and tt ts said that if 
the Indian exchange is fixed at 1s. 6d. the Indian producer will be handicapped 
unfavourably with his rivals in China and Japan, as well as deprived of his 
advantages over his competitors in the West.” 

The answer to this is, that the proper function of money is to act .as a 
medium of payment and a standard for deferred payments, both in internal 
and foreign transactions, and its work in connection with foreign transactions 
cannot be properly performed unless foreign exchange is steady. It is not 
the duty of money to stimulate exports, and as there are two parties to each 
payment, and money is merely an intermediary, it is obvious that what one 
gains in this way someone else must lose. Injustice of this kind should be 
stopped, and the monetary machine should be adjusted so as to carry out 
properly the functions for which it was designed. It might also be asked 
how much of a fall will satisfy Indian exporters. If India will be unfavour- 
ably handicapped relatively to China, with exchange at 1s. 6d, it follows 
that she will, on the other hand, be favourably handicapped relatively to 
her more important rival—America, because her exchange with Europe will 
have dropped about 25 per cent. from its old level, whilst America’s 
exchange with Europe will maintain its old position. The so-called advantage 
of 25 per cent. on the one side should surely balance the disadvantage on 
the other. 

Besides, there is good reason to doubt that a falling exchange stimulates 
production in the long run. The statistics of Indian trade do not show any 
greater progress than might have been expected from other causes. During 
the past twenty-five years the Cape route has been replaced by the Canal 
route. Import and export duties have been removed. Banking and inland 
transport facilities have greatly increased. The railway mileage open has 
risen from 5,077 miles in 1871 to 16,996 in 1891, while the increase of trade 
has been as follows :— 

AGGREGATE FOREIGN TRADE OF FIVE YEARS. 
1867*68 to 1871-72 - Rs. 5,117,489,860 @ Is. 113d. = £501,087,548 
1887-88 to 1891-92 = 93339:974,170 @ Is. 5d. - 661,581,503 


£ 160,493,955 


or, at the rate of 13 per cent. per annum, a very small improvement when 
compared with the progress made in Netherlands India, Australia, America 
and other countries with a gold standard. Advocates of the exchange 
stimulus theory have been in the habit of comparing the increase in the 
silver value of the Indian trade with the expansion in the gold value of the 
trade of other countries, but it is evident that one standard should be 
selected when comparing the values. It is to be feared that too many other 
comparisons are made on this false basis. 
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10. “ Jt would not meet the real difficulty of the present situation in India, 
which is that, owing to the fall in all gold prices, a large amount of produce has 
to be exported in payment of gold debts, and that consequently any apparent gain 
to the Government of India would be balanced by a siesta loss to the 
people of that country.” 

The reply is, that the real difficulty, and the onsite remediable difficulty, 
is the uncertainty in the ratio between the Indian standard of value and the 
international standard, which causes intolerable inconvenience and injustice. 
This mischief is clearly exhibited in the undue fluctuations of the interna- 
tional exchange, and it is the abvious duty of Government to act as all other 
civilized powers have acted, and remedy this defect in the currency. ‘The 
fall in gold prices, as far as it is caused by appreciation in gold, is an 
intricate problem which has hitherto been regarded as being beyond the 
sphere of practical politics. The members of the Royal Commission studied 
the problem, and after two years’ cogitation six of them held that gold had 
appreciated about 25 per cent., while the others thought there had been no 
appreciation. It is the height of folly to refuse to rectify sterling exchange 
because there is a possibility that gold has appreciated, and all the more so 
as there is good reason to believe that the fluctuations in the Indian 
exchange are the chief cause of the fall in gold prices. Silver is a mere 
commodity of limited demand in the great markets of the West. Its current 
price is double its average cost of production, and large stocks, useless for 
any practical purpose in the absence of bimetallism, are held by nations 
unsold merely because they can only be sold at heavy loss. The position of 
the commodity is precarious. Frequent and serious fluctuation in its gold 
price must arise quite apart from changes in gold and other commodities. 
These fluctuations, as long as they are allowed to create corresponding 
fluctuations in the Indian exchange, must cause disturbance in prices of 
commodities. Either the gold prices of commodities exchangeable with 
India must fluctuate, or their silver prices must vary, or both must alter. Is 
it not clear as day that this disturbance in gold, which is styled above the 
real difficulty of the present situation, cannot be removed as long as the 
price of silver is allowed to rule the Indian exchange? Other factors may 
cause disturbance to gold prices; but this is one factor, and it is the height 
of absurdity to refuse to relieve India from the inconvenience and injustice 
of a fluctuating exchange, because of evils that are unquestionably caused to 
a great extent by these very fluctuations in exchange. 

11. “Jt is said the scheme will necessitate infringement of the coinage rights 
of the Native States.” 

But the Native States will only be asked to coin on the same profitable 
terms as the Government of India, and they will doubtless be happy to 
comply with the wishes of the paramount Power in this respect. 

These appear to be the only arguments brought against the plan for a 
“ Gold Standard without a Gold Coinage” to which any weight is likely to 
be attached in any quarter; and the only additional objections made to the 
more orthodox proposal to institute a gold coinage in India that require 
notice are— 

1. “An enormous stock of gold would have first to be accumulated ; for it is 
estimated that there are some 250,000,000 of silver currency in /ndia, and, 
if that could be converted into gold at a fictitiously high rate, masses of it would 
be sent in to the Treasury for exchange.” 


For large payments, for the manufacture of ornaments, and for hoarding, 
the gold coins of full material value will be preferred to. the silver coins 
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bearing extrinsic value. But the gold coins will be too valuable for the vast 
majority of payments in India; and, to judge from the experience of 
Netherlands India rupees with a current value of 1s. 6d. or more might be 
freely exchangeable for gold coins in British India without necessitating the 
accumulation of the enormous stock of gold contemplated by this critic. 
His estimate of the silver circulating in India is 80 to 120 per cent. larger 
than the latest authoritative estimates; and it may be mentioned that 
Holland maintains her currency at a fixed value relatively to gold, although 
only one-fifth of the currency consists of gold coins. 


2. “ The use of gold as a medium of payment by a country whose currency 
expands enormously will increase the appreciation of gold, and will aggravate the 
serious depreciation of silver.” 


The reply to this is, that if the rulers of India will act up to their profes- 
sions, and consider solely the interests of India, the fear of disturbing the 
‘ precious metals will not deter them from giving India the benefit of fixity of 
sterling exchange. They will find that it is of the first importance to India 
to have the same standard of value as the mother country. The appreciation 
of gold will not disturb Indian prices much with exchange at 1s. 6¢., and the 
more silver falls the more profit will the Indian mints make. It is an axiom 
of currency science that the circulating medium of a commercial country 
should be the substance that is used as a standard by those countries with 
whom she has most dealings, or should be convertible without Joss into that 
substance. It must not only be acceptable as a medium of internal payment, 
but must be able to adjust and discharge foreign obligations. Since the 
bimetallic tie was broken there has been no connecting link between silver 
standard currencies and gold, the international standard, and each indepen- 
dent civilized country, with the exception of Mexico, which produces silver 
largely, has thrown over the silver standard, and either adopted the use of 
gold coins, or has attempted by means of inconvertible paper to maintain its 
currency at a value as close as possible to gold. The Indian Government 
has since 1878 been anxious to maintain its currency at a fixed value relatively 
to gold, either by means of international bimetallism, or in some other 
manner: but the Home Government distrust bimetallism, dislike inconver- 
tible paper or token currencies, and have hitherto objected to the use of gold 
coins in India, partly on the score of expense, but chiefly probably for the 
sake of interests that are liable to be injured by an increase in the demand 
for gold, and decrease in the demand for silver, It is becoming evident that 
this sacrifice of India for outside interests is useless, because the divergence 
between gold and silver increases steadily. It is in these circumstances that 
the Indian Currency Association press the claim, admitted by the late 
members of the- Royal Commission, that the Government of India should 
be allowed “a free hand to deal with the problem as it considers best in its 
own interests,” even should this cause further appreciation of gold and 
depreciation of silver. 


If, however, the financial department of the India Office will study the 
scheme for a “Secure and Economical Currency,” devised by our greatest 
currency authority, Ricardo, and the modifications in matters of detail sug- 
gested in this paper, they will find that India can (without risk, and with 
considerable profit to the State and the Bank of England, and with advantage 
to the London money market) adopt a gold standard on a perfect and per- 
manent footing, without intensifying either the appreciation of gold or the 
depreciation of silver, or creating any of the difficulties considered likely to 
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attend the proposal for the adoption of a gold standard,.submitted by the 
Government of India to the Home Government in 1878. 

A modification of this scheme for international use was advocated by . 
Professor Marshall, before the late Royal Commission on Gold and Silver, 
as an improved system of bimetallism ; and no objection was made to the 
feasibility, validity, or utility of Ricardo’s proposals. ‘The view taken was 
that any scheme which involved so great an alteration in the English system 
of currency would be opposed to the traditions and prejudices of the people. 
This alteration was the disuse of gold coins, and, as gold coins are not used 
as currency in India, the only objection to the scheme made by the Royal 
Commission is inapplicable in the case of India. 

Yours, 


A. M.L. 


ANALYSIS OF PRIVATE BANKS’ BALANCE-SHEETS. 
[By W. Howartn.] 





Cash in hand, at 
Capital. Reserve. Deposits. Bank of England 
and at Agents. 





1891. 1892. 1891. 1892, 1891. 1892. 1891. 1892. 








| 
| 
| 
| 


Barclay and Co. : + | 800,000] 800,000 : 200,000 200,000 6,855,032 |7,644,948 | 689,899 |1,357,208 
Fin Was, 1,000,000} — l= | = \2,276,355|  — 738,640t] — 

Brown and Co. 28,210f 
Child andCo. . . «| 500,000] 500,c00 113,938 | 118,698 '2,078,687 |2,653,750| 394,516| 441,927 
Cocks, Biddulph and Co..}| — 200,000/  — _ - 754,689 | — 273,677 
Goslings and Co. . ~~] 400,000] 400,000) — = 1,365,945 |1,312,802 | 231,795] 218,714 


C. Hoare andCo. . - | 415,816]] | 402,122|| — _ 2,629,606 |2,712,294 | 188,762] 239,275 


Smith, Payne and Smiths | 705,3751| | 705,375! — | — — |3,976,719 4,416,725 | 728,070] 794,978 




















* To 31st December, 1891. t Notesincirculation. |} Including money at call. || And reserve. 





Money at Call and 


Short Notice. Investments. Bills Discounted. 





1891. 1892. 1891. 1892. 1891. 1892. 





Barclayand Co. . _« |1,430,800 |2,027,200 |2,585,554 |2,534,292 |24658,538"|2,405, 105 
Brown, Janson sf 


William Williams, 
Brown and Co, 


130,088 253639360" 
ChildandCo. .. > 670,000 | 969,522 |1,162,390 = — 874,386F | 913,936F 
Cocks, Biddulph and Co, . _- - 298,433 _ 332,579| -— _ 

Goslingsand Co. . ‘ 415,000] 585,521 | 605,692¢ — _— 398,628 | 422,396 


C. Hoare and Co. . ° 339,300] 859,854] 902,654 |1,467,805*|1,533,187*| — _— 














Smith, Payne and Smiths _ 1,434,212 |1,501,073 |1,654,1361/1,882,765t| — - 

















* And loans, t Including bills discounted, ¢ And other securities, 
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THE GREAT HAMBURG FIRE. 


Royal Exchange Assurance, 
Royal Exchange, London, E.C., 
18th August, 1892. 


SiR,—In your current month’s number, under Notes on Foreign Insurance: 
you state that the loss by the great fire in Hamburg, in 1842, to the Royal 
Insurance Company was 3,000,000 marks. Allow me to correct you. It 
was this corporation which suffered, and not the Royal of Liverpool, which 
company was not in existence fifty years ago. The exact amount of loss to 
this corporation was £94,487. 175. 4d. 

Yours faithfully, 
E. R. HANDCOCK, 
Secretary. 


BRANCH BANKS. 
III. 


Sir,—The following list, a continuation of that which has appeared in 
the two preceding issues of your magazine, gives some 150 towns with 
populations and banks. I would again mention that the figures are taken 
from the last Blue Book, and the Banking Almanac is my authority for the 
banks. 

It is hoped that information arranged thus, in handy tabular form, may 


prove of service to bank managers and directors when they are considering 
the all-important question of extending their business by means of new 
branches. Had your space permitted, it would have been better could the 
whole list have been given in one number, so that reference would have 
been the more easy. It is, however, my intention to forward you a summary 
of those towns whose proportion of banks to population is most marked. 

- The difference in banking accommodation in various towns is most 
striking, but in considering it one must bear in mind the past and future as 
well as the present. There are many towns whose importance and population 
are steadily increasing, and though, at the moment, there is not support 
for more than two banks—and barely sufficient for them—the astute bank 
manager, with his eye on the future, sees the advisability of getting a footing 
at once, even though it be at a certain loss, sure that later on the profits the 
branch will make will justify his action. Similarly, there are towns whose 
population is steadily decreasing, and here one notices a superabundance of 
banks. In these, as in other cases, a most important factor in our considera- 
tion must be the proportion of rateable value per bank: but this point must 
be left at present—it shall be dealt with later. There is, too, another 
aspect to be borne in mind. In these days of keen competition it often 
happens that, when a bank notices a town where it thinks a neighbour is 
doing a profitable business, it will at once open a branch there, despite the 
fact that though the present or future position of the town may warrant the 
existence of the present number of banks, it does not justify any further 
increase. 

I have ventured to hope, Sir, that bank directors and managers might be 
able to see by a glance at these tables what districts are already overstocked, 
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and what call for further help—an important point, of course, being the 


increase or decrease of the population. 


In some cases the figures disclosed 


are of so startling a nature that they require further careful investigation. 
This I shall proceed to give in order that the readers of the Bankers’ 
Magazine may be furnished with information as complete as possible. 





County, 


Population. 


1881, 1891. 


Average 
Number of 
Persons to 
each Bank. 





Keighley . 


Kendal . 
Kenilworth 
Keswick , 


Kettering . 


Kidderminster 


Kidwelly 
King’s Lynn , 


Kingston-on- 
Thames 
Kingswood. . 
Kington . 
Kirkby 


Lonsdale 
Kirkham 


Knaresborough 


Knighton 


Lampeter . 


Lancaster . 


Launceston 


Leamington 





Yorkshire . . 


Westmoreland 


Warwickshire 


Cumberland . 


Northamptnsh. 


Worcestershire 


Carmarthensh, 
Norfolk 


Surrey. . 
Gloucestershre 


Herefordshire . 


Westmoreland 
Lancashire , 


Yorkshire . 
Radnorshire , 


Cardiganshire 


Lancashire , 


Cornwall . 


| 
. | Warwickshire 
| 





25,247 | 30,811 


13,696 


14,430 


4:159| 4,173 
31905 


19,454 


3,220 


11,095 


24,270 | 24,803 


2,231 
18,539 


2,732 
18,265 


20,648 | 27,059 
9,824 
2,086 


6,914 
2,075 


1,802 


3,995 
4,649 


1,650 


1,569 
31,038 


45345 


26,930 








Bradford District Bank 
Craven Bank 
Bradford Old Bank 
London and Yorkshire 
Yorkshire Banking Co. 
Wakefield and Co. 
Bank of Westmoreland 
Lancaster Banking Co. 
London and Midland 
Lloyds 
Cumberland Union 
Carlisle and Cumberland 
Stamford Spalding & Boston 
Leicestershire Banking Co. 
Capital and Counties 
Northamptonshire Union 
Metropolitan & Birmingham 
Lloyds 
Williams, Deacon & Co. 
Lloyds 
London and Provincial 
Gurney & Co. 
Lacon & Co. 
Stamford Spalding & Boston 
London and County 
Shrubsole and Co. 
Lloyds 
Stuckey’s 
Davies and Co. 
Birmingham District 
Counties 
Lancaster Banking Co. 
Wakefield and Co. 
Preston Banking Co. 
Lancaster Banking Co. 
Bradford Old Bank 
Knaresboro’ and Claro 
York City and County 
North and South Wales 
Birmingham District 
Counties 
David Jones and Co. 
National Provincial 
Lancaster Banking Co. 
Wakefield and Co 
Preston Banking Co. 
Bolitho and Co. 
Fox, Fowler and Co. 
Devon and Cornwall 
Dingley and Co. 
London and Midland 
Lloyds 


and 


and 


| Metropolitan & Birmingham 


6,160 
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County. 


Population. 


1881, 1891. 


_ Average 
Number of 
Persons to 
each Bank. 





Leek. . 


Lees. . 
Leicester 


Leigh . 


Leominster . 


Lewes .. 
Leyland. . 
Leyton . 
Lichfield 


Lincoln oe te 
Liskeard 


Littleborough . 
Littlehampton . 
Little Hulton . 


Little Lever 
Liverpool . 


Vorkshire. . 


| 
| 


Staffordshire . 


Lancashire . 
| Leicestershire 


Lancashire . 


Herefordshire 


Sussex. . . 
Lancashire 
Essex . ‘ 


Staffordshire - 


Lincoln 
Cornwall . 


Lancashire 
Sussex . 
Lancashire 


Lancashire 
Lancashire 








309,119 367,506 


| 
| 
| 


12,863 | 14,128 
3,511| 3,877 
122,376 | 142,051 


21,734 | 28,702 


6,044} 5,675 


11,199 
4,961 


10,997 


53972 


63,106 
7,864 


27,026 
8,349 


372313 | 41,491 





4,536 | 3,984 


| 
10,406 | 10,878 
31926 
59714 


45413 
552,508 


4,452 


6,697 
5,168 


517,951 





| Beckett and Co. 

| Brown and Co. 

Bagley, Williams and Co. 

Bank of England 

London and Midland (6) 

Yorkshire Banking Co. (2) 

| National Provincial 
London and Yorkshire 

| York City and County (3) 

| Leeds Joint Stock 

| Manchester and Liverpool 

| Parr’s 

Manchester and Liverpool 

Leicestershire Banking Co. 

Stamford, Spalding & Boston 

Paget and Co. 

Pares’ 

National Provincial 

London and Midland 

Northampton Union 

Manchester and Liverpool 

Union of Manchester 

Consolidated 

Williams & Co. 

National Provincial 

Lloyds 

Birmingham Dist. & Counties 

Molineux and Co. 

London and County 

Lancaster Banking Co. 

Preston Banking Co. 

London and South Western 

National Provincial 

Lloyds 

London and Midland 

Smith, Ellison and Co. 

Lincoln and Lindsey 

Stamford, Spalding & Boston 

Capital and Counties 

Bolitho, Williams and Co. 

Devon and Cornwall 

Capital and Counties 

Cornish Bank 

| Manchester and Liverpool 

Union of Manchester 

| Henty and Co. 

London and County 

Preston Banking Co. 

Williams, Deacon and Co. 

Parr’s (2) 

Adelphi 

Bank of Liverpool (11) 

; Leyland and Ballins (2) 

| North Western (4) 

| King, Baillie and Co. 

| Bank of England 

| Live 1 Union (3) 

| Manchester and Liverpool 
North and South Wales (16) 

| Benas and Son 








20,417 


7,014 


3,877 
20,293 
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Population. 





1881. | 1891. 


Average 
Number of 
Persons to 
each Bank. 





Liverpool (cont.) 


Liversedge. . 
Llandilo . . 


Llandovery. . 
Llandudno . 


Llanelly 


Llanfairfechan 
Llanfyllin . 
Llangefni . . 
Llangollen . 
Llanidloes . 


Loftus . . 


Long Eaton 
Longridge . 


Long Sutton 


Longton 


Lostwithiel. . 


Loughborough. 


Louth 


Lowestoft . . 


Luddenden-foot 
Ludlow. . . 


Luton 


Lyme Regis . 
Lymington . 





Lancashire 


Yorkshire. . 
Carmarthensh. 


Carmarthensh. 
Carnarvonsh . 


Carmarthensh. 


Carnarvonshre 


Montgomerysh. 


Anglesey . . 
Denbighshire . 


Montgomerysh. 


Yorkshire. . 


+| Derbyshire . 


Lancashire 


Lincolnshire . 


Staffordshire . 


Cornwall . 


Leicestershire . 


Lincolnshire . 


Suffolk . 


Yorkshire . 
Salop . . 


Bedfordshire . 


Dorsetshire 
Hants. . 





552,508 | 517,951 


13,668 
1,714 


1,742 
72333 
235937 
2,407 
rag 
31225 
2,574 
6,208 
9,636 


4,101 


2,439 
34,327 


1,496 
18,196 


10,040 


23,347 


3,142 
4,460 
30,005 


2,365 
4551 








Kneeshaw and Co. 

Yates and Co. 

Stuart and Co. 

National Provincial 
Liverpool Coml. Invt. Co. 
Barings, Limited 

Hill and Sons 

Huddersfield Banking Co. 
D. Jones and Co. 
Glamorganshire Banking Co. 
D. Jones and Co. 

National Provincial 
National of Wales 

National Provincial 

Lloyds 

Metropolitan & Birmingham 
London and Provincial 
Williams and Co. 

North and South Wales 
National Provincial 
National of Wales 

Richards and Co. 

North and South Wales 
North and South Wales 
London and Provincial 
National Provincial 

North Eastern 

S. Smith and Co. 
Nottingham Joint 

Derby and Derbyshire 
Lancaster Banking Co. 
Manchester and County 
Preston Banking Co. 
National Provincial 

Gurney and Co. 
Birmingham Dist. & Counties 
Lloyds 

Manchester and Liverpool 
Bank of Scotland 

Bolitho and Co. 
Leicestershire Banking Co. 
Paget and Co. 

Pares’ 

Nottingham and Notts 
Nottingham and District 
Lincoln and Lindsey 
Capital and Counties 
Stamford, Spalding & Boston 
National Provincial 

Gurney and Co. (2) 

Lacons and Co. 

Halifax Joint Stock 

Eyton, Burton and Co. 
Lloyds 

Birmingham Dist. & Counties 
London and County 
Sharples and Co. 
Williams and Co. 
St. Barbe and Daniell 


10,359 


13,668 
857 


871 
3,666 
7,979 
2,407 
"i 
1,612 
1,287 
3,104 


3,212 
1,367 


1,219 


11,442 


748 
33639 





Wilts and Dorset 
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Population. 


1891. | 


1881. | 


Average 
Number of 
Persons to 
each Bank. 





Lymm 
Lynton . 
Lytham . 


Macclesfield 


Maesteg 
Maidenhead 
Maidstone . 
Maldon . 
Malmesbury 


Malton . 


Malvern 


Malvern Link . 
Manchester . 


Mansfield 


March 
Margate. 


Market Har- 
borough 


Market Rasen. 
Marlborough . 


Marple . 
Marsden 





Cheshire . . 
Devonshire . 


Lancashire . 
Cheshire . . 


Glamorganshre 
Berkshire . 
Kent 

Essex 
Wiltshire . 
Yorkshire . 


Worcestershire 


Worcestershire 
Lancashire . 


Notts . 


Cambridge 
Kent . 


Leicestershire 


Lincolnshire . 


Wiltshire . 


Cheshire 
Yorkshire . 


. 


462, 303 





4,665 


1,213 


4995 
1,547 


4,122| 4,656 


37,514 | 36,009 


8,316| 9,417 


8,220] 10,607 
29,623 | 32,150 
59397 
2,964 


4,910 


5,468 
3,176 
59772 


5,846} 6,107 


3:442| 3,765 


5055343 








| 


Parr’s 

Lancashire and Yorkshire 
Devon and Cornwall 
Fox, Fowler and Co. 
Preston Banking Co. 
Lancaster Banking Co. 
Manchester and County 
Manchester & Liverpcol (2) 
Parr’s 

Adelphi 

London and Provincial 


| National of Wales 


London and County 

Stephens and Co. 

Wigan, Mercer and Co. 

London and County 

Sparrow & Co. 

London and County 

Capital and Counties 

Wilts and Dorset 

Beckett and Co. 

York City and County 

York Union 

Lloyds 

Berwick and Co. 

Lloyds 

Adelphi (8) 

Bank of England 

Consolidated (5) 

Union of Manchester (10) 

Cunliffe, Brooks and Co. 

Coryton’s Exchange Bank 

Lomas, Jackson and Co. 

Lancashire and Yorkshire (4) 

Williams, Deacon and Co. (7) 

Manchester and County (3) 

Manchester and Liverpool (4) 

London and Midland (9) 

T. Nash & Sons 

National Provincial (2) 

J. Stuart and Co. 

Co-operative Wholesale Soc. 

Mercantile Bk. of Lanc. (2) 

S. Smith and Co. 

Crompton and Evans 

Nottingham and Notts 

Gurney and Co. 

National Provincial 

Lloyds 

London and County 

Stamford, Spalding 
Boston 

Leicestershire Banking Co. 

Lincoln and Lindsey 

Smith, Ellison and Co. 

Wilts and Dorset 

Capital and Counties 

Manchester and Liverpool 


and 


5 | Halifax Joint Stock 


Huddersfield Banking Co. 


2,497 
773 
1,552 


9,002 


4,708 
5303 
16,075 
2,698 
1,482 
1,636 


33053 


3,765 
8,284 
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County. 


Population, 


1881. 1891. 


Average 
Number of 
Persons to 
each Bank. 





Maryport 


Masham 


Matlock 


Melksham . 
Meltham 


Melton Mow- 
bray 


Menai Bridge . 
Merthyr Tydfil 
Mexborough 
Middlesbrough 


Middleton . . 


Middlewich 
Midsomer 
Norton 
Milford . 
Millom. . 
Milton-next- 
Sittingbourne 
Mirfield .. 
Mold 
Monmouth. . 


Montgomery 
Morecambe 


Morley. . 
Morpeth 


Mossley. . 
Mountain Ash. 





Cumberland . 


Yorkshire . . 
Derbyshire 


Wiltshire . 


Yorkshire . 
Leicestershire . 


Carnarvonshire 
Glamorganshre 


Yorkshire . 
Yorkshire . 


Lancashire 
Cheshire 
Somersetshire 


Pembrokeshire 
Cumberland . 


Kent 
Yorkshire . 


Flintshire . 


Monmouthshre 


Montgomerysh 
Laneashire 


Yorkshire . 


Northumberlnd 


Lancashire 


Glamorganshre 





8,126 8,784 


2,174| 2,224 


45395| 5,285 


2,178) 2,073 


4,761 
6,392 


41529 
5,766 


1,619 
48,861 


1,675 
58,080 


6,319 
551934 


73734 
75,516 


18,953 | 21,310 


3,706 
5,041 


33379 
41422 


3,812 4,070 
6,228 | 8,895 
4,219] 5,213 


11,508 | 11,707 


4;320| 45457 


6,111 59470 


1,098 
6,476 


1,194 
3,931 


15,011} 18,725 


4,968 | 5,219 





13,850 14,162 


10,295 171495 


| 
| 





Cumberland Union 
Carlisle City and District 
Whitehaven Joint Stock 
Knaresboro’ and Claro 
Swaledale and Wensleydale 
Derby and Derbyshire 
Crompton and Evans 
Sheffield and Rotherham 
Capital and Counties 
Wilts and Dorset 
Huddersfield Banking Co. 
Pares’ Leicestershire 
Leicestershire Banking Co. 
Paget and Co. 

Stamford and Spalding 
National Provincial 
Lloyds 

London and Provincial 
National of Wales 
Sheffield Banking Co 
York City and County 
Backhouse and Co. 

York City and County 
National Provincial 
North Eastern 

Yorkshire Banking Co. 
Union of Manchester 
Manchester and County 
Williams, Deacon & Co. 
Union of Manchester 
Stuckey’s 


Northern Banking Co. 
Lancaster Banking Co. 
Cumberland Union 


London and Yorkshire 
Huddersfield Banking Co. 
West Riding Union 
North and South Wales 
National Provincial 
Bromage and Co. 
National Provincial 
Capital and Counties 
North and South Wales 
Lancaster Banking Co. 
Preston Banking Co. 
Wakefield and Co. 
London and Yorkshire 
London and Midland 
Yorkshire Banking Co. 
Lambton & Co. 

North Eastern 
Hodgkin, Barnet 
Woods & Co. 
Manchester and Liverpool 
Manchester and County 
National of Wales 
Lloyds 

London and Provincial 


2,928 


1,112 


1,761 


1,036 


4,761 
1,598 


1,675 
19,360 


3,867 
15,103 
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County. 


Population, 





1881, 1891, 


Average 
Number of 
Persons to 
each Bank, 





Nantwich 


Neath 


Nelson . 


* 


Neston... 

Newark-on- 
Trent 

Newbiggin-by- 
Sea 


Newbury . .| 


Newcastle-on- 
Tyne 


Newcastle- 
under-Lyme 


Newhaven . 
Newmarket . 
New Mills. . 
Newnham . 


Newport, Isle 
of Wight 


Newport 
Newquay 
Newtown 


Norden . 
Normanton 


Northallerton 


Northampton 


Northfleet . 


Cheshire 


- | Glamorganshre 





- | Lancashire 


| 
| Cheshire 
| Notts 


Northumberlnd 


Berkshire . 
Northumberlnd 


Staffordshire . 


Sussex . 


Suffolk . 


Derbyshire . 


- | Gloucestershire 





Hants. . 


| 
| 


. | Salop 


| Cornwall . 


- | Montgomerysh 


. | Lancashire 
- | Yorkshire . 


- | Yorkshire . 
| 


. | Northam ptonsh 


7:495 | 72412 


10,409 


” 


11,157 


10,381 22,700 


31396 
14,018 


1,388 


33577 
14,457 


1,579 
10,144} 11,002 


| 
145,359 186,345 


17,508 | 18,452 


42421 
51093 


4,955 
6,213 


6,661 
1,401 


6,552 
1,455 


9,341 10,216 


2,675 
1,891 


3,044 
1,600 | 


7,170 6,610 
4,043 | 
8,038 | 
3,692 | 


51,881 : 


33955 
10,234 


3,802 


61,016 








Manchester and Liverpool 

Birmingham District and 
Counties 

Downes & Co. 

Glamorganshire Banking Co. 

London and Provincial 

National of Wales 

Lancashire and Yorkshire 

Manchester and County 

Craven 

Union of Manchester 

North and South Wales 

S. Smith & Co. 

Peacock & Co. 

North Eastern 


Slocock & Co. 

London and County 
Dale, Young and Co. (2) 
Bank of England 
Lambton and Co. (3) 
Woods and Co. (3) 
National Provincial 
Hodgkin, Barnet and Co. 
North Eastern (3) 

Coop: Wholesale Co. 
York City and County 
Lloyds 

Manchester and County 
National Provincial 
London and County 
Molineux and Co. 
Hammond and Co. 
Foster and Co. 

Gurney and Co. 
Manchester and County 
Capital and Counties 
Lloyds 

Capital and Counties 
National Provincial 
London and County 
Lloyds 

National Provincial 
Bolitho and Co. 

Cornish Bank 

National Provincial 
North and South Wales 
Union of Manchester 
Leatham, Tew and Co. 
London and Midland 
Backhouse and Co, 
York City and County 
Yorkshire Banking Co. 
London and Midland 
Northamptonshire Union 
Capital and Counties 
Stamford, Spalding & Boston 
Lloyds 

Leicestershire Banking Co. 
London and Provincial 


2,470 








County. 
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Population. 





1881. 1891. 


Average 
Number of 
Persons to 
each Bank. 





North Walsham 


Northwich . 


Norton , 
Nuneaton 


Nottingham 


Okehampton . 


Oldbury 
Oldham. 


Ormskirk 


Ossett . 


Oswaldtwistle . 
Oswestry 


Otley 


Ottery St. Mary 
Oxford . 


Padiham 
Padstow 


Paignton 


Pembroke . 


Penarth . 
Penistone 
Penmaenmawr 
Penrith . 





Norfolk 


Cheshire . 


Yorkshire . 
Warwickshire 


Notts 


Devonshire 


Worcestershire 


Lancashire . 


Lancashire 


Yorkshire . 


Lancashire 
Salop .. 


Yorkshire . 


Devonshire 


Berkshire . 


Laricashire 
Cornwall . 


Devonshire 


. |Pembrokeshire. 


- | Glamorganshire 


Yorkshire 
Carnarvonshire 
Cumberland 





3,234 | 3,612 


12,246 | 14,914 


3,683 
11,580 


3,482 
8,465 


186,575 | 211,984 


1,695; 1,879 


18,937 | 20,348 


111,343 | 131,463 


6,651 6,298 


10,984 


10,957 


12,206 
7,847 


13,296 
8,496 


6,806 | 7,838 


3,855 
45,741 


3:973 
40,872 








Gurney and Co, 

Lacon and Co. 

London and Provincial 
Parr’s 

Union of Manchester 
Beckett and Co. 
Birmingham Dist. & Counties 
Leicestershire Banking Co. 
S. Smith & Co. (4) 

Moore and Robinson 
Wright and Co. (2) 

Lloyds (2) 

Nottingham Joint Stock (4) 
Nottingham and Notts 
Nottingham and District (3) 
Dingley and Co. 

National Provincial 

Devon and Cornwall 
Lloyds 

Birmingham Dist. & Counties 
Manchester and Liverpool 
Manchester and County 
Union of Manchester 
Oldham Joint Stock 
Preston Banking Co. 
Williams, Deacon and Co. 
Manchester and Liverpool 
Parr’s 

London and Midland 
Wakefield and Barnsley 
Manchester and County 
Croxon, Jones and Co. 
North and South Wales 
Lloyds 

Yorkshire Banking Co. 
Bradford Old Bank 

Craven 

London and South Western 
Devon and Cornwall 
London and County 
Parsons and Co. 

Wootton and Co. 

Gillett and Co. 

St. Swithin, Williams & Co. 
Metropolitan.& Birmingham 
Manchester and County 
Craven 

Bolitho and Co. 

Cornish 

Devon and Cornwall 
Harris, Bulteel and Co. 
Lloyds 

London and Provincial (2) 
National and Provincial 
London and Provincial 
Sheffield Union 

Wiiliams and Co. 
Cumberland Union 
Carlisle and Cumberland 
Whitehaven Joint 


1,204 


7,457 


3,683 
5,790 


12,469 
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Population. . Average 


Number of 
Persons to 
1881, 1891. each Bank. 








Penryn . . .|Cornwall . . 3,466 3,256 | Cornish 1,628 
Bolitho and Co. 
Penzance . .| Cornwall . .| 12,409] 12,448} Batten, Carne and Co. 3,112 
Bolitho and Co. 
Devon and Cornwall 
2 Cornish 
Peterborough .| Northampton. | 21,258] 25,172 | National Provincial 8,390 
Stamford, Spalding & Boston 
| Leicestershire Banking Co. 
Pickering . .| Yorkshire. .| 3,931 3,676 | Beckett and Co. 1,838 
| York Union 
| 73:794| 84,179 | Batten, Carne and Co. 9,353 
Harris and Co. 





Plymouth . .| Devonshire 


Bank of England 
| Devon and Cornwall 
| Bolitho 
| National Provincial 
Capital and Counties 

| Wilts and Dorset 

| Cornish Bank 
Poole . . .| Dorsetshire 12,310 Wilts and Dorset 
National Provincial 
12,317 London and Provincial 
| National of Wales 
| Lloyds 
Metropolitan & Birmingham 
Glamorganshire Banking Co. 
Portland . .| Dorsetshire .| 10,061 9,541 | Eliott and Co. 
R. and R. Williams and Co. 
Portsmouth .| Hants . . .| 127,989] 159,255 | Grant, Maddison and Co. (2) 

= Capital and Counties 

Bank of England 
National Provincial 
Capital and Counties (2) 
Prescot . . .| Lancashire . 6,419} 6,745) Parr’s 
a So Williams, Deacon and Co. 
Presteigne . .| Radnorshire .| 1,491 1,360 | Lloyds 
Birmghm. District & Counties 
Preston. . Lancashire ./ 96,537 | 107,573 | Lancaster Banking 
Manchester and County 
Preston Banking Co. 
Preston Union fa) 

: Williams, Deacon and Co, 
Prestwich . .| Lancashire . 7,869 | Union of Manchester 
Pudsey . -| Yorkshire. . 13,444 | London and Yorkshire 
_ | Yorkshire Banking Co. 
Pwllheli . .| Carnarvonshire 3,232 | National Provincial 
National of Wales 
North and South Wales 
Queensbury .| Yorkshire. . 6,740 | Landon and Yorkshire 
Radcliffe. .|Lancashire . 20,020 | Union of Manchester 
Manchester and Liverpool 
Lancashire and Yorkshire 
Radstock . «| Somersetshire | 3,438 | Stuckey’s 
Rainford ©. .| Lancashire. | 3,472 | Parr’s 
Ramsbottom ./{ Lancashire. | 16,726 | Manchester and Liverpool 
Lancashire and Yorkshire 
Ramsey. . .| Hunts. . 4,684 | Desborough and Co. 
Ramsgate . Ment « « 24,676 | National Provincial 
| Hammond and Co. 


Pontypridd _. |Glamorganshire | 
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Population. Average 

County. | Banks. | Number of 
| Persons to 
jeach Bank, 





1881. 1891. 





Ravensthorpe .| Yorkshire . .| 4,364) 5,134) Lancashire and Yorkshire 5.134 
Rawtenstale .! Lancashire. .| 28,913| 29,507 | Manchester and County | 14,753 
| Lancashire and Yorkshire | 
Reading . .| Berkshire . .| 48,769} 60,054 Stephens and Co. 12,010 
| J. and C. Simonds and Co. | 
| London and County 

Capital and Counties 
| Metropolitan & Birmingham 
Redcar : Yorkshire . , 2,818 | National Provincial 2,818 
Redditch . .| Worcestershire 96 11,295 | Metropolitan & Birmingham 5,647 
Capital and Counties 
Bolitho and Co. (2) 2,581 
Devon and Cornwall 
Cornish 





Redruth . .| Cornwall . . 10,324 | 











Yours obediently, 
Aug., 1892. A JouRNALIST®. 
(Zo be continued.) 





THE CROPS. 


AN important estimate of home crop conditions have been published within the past 
few days, which, says the Statist, point to the probability of a somewhat late harvest for 
grains. In the 7¢mes’ summary of condition the percentage results are stated, 100 repre- 
senting an average of condition based on observations in previous years. The following 
table indicates the condition of the crops named on the first of this month, on July 1st, 1892, 
and on August 3rd, 1891 :— 

COMPARISON OF CONDITION FOR GREAT BRITAIN. 
July 1, 1892. Aug. I, 1892. Aug. 3, 1891. 

Wheat ° ° 89°6 ° ° 91°3 ° . 97°6 
Barley : - 948 . ° 97°4 : . 976 
Oats : * = 92°5 ° 92°4 . : 91°9 
Potatoes . ° 94°6 ° 96°9 ° . 99°1 
Beans . . 87°9 . . 88°4 . 85'1 
Roots . . . 9°2 . . 89°7 ° . 94°6 

The harvest, it is estimated, will be later than it was anticipated to be a month ago, 
the wheat in many counties being nothing like fit for the machine. Some who generally 
look for an August harvest believe it will be a September one, but a fortnight’s hot weather 
would work a wonderful change. The month of July was favourable to every kind of cereal 
crop, the changes, where of any magnitude, having been for the better ; but for all this the 
general position is described as not so good as it appeared this time last year. In August, 
1891, severe storms prevailed and inflicted most serious damage on the crops. The great 
feature of July has been the improvement in barley, of which the J%mes said in a previous 
report that it ‘‘ looks as if it will be the most favoured ”’ crop of the year, a forecast which is 
emphasised by another month’s growth. Taking Great Britain throughout, this cereal shows 
an average advance of condition of 2°6. If August should be a bright and typical harvest 
month the crop of barley will yield a large proportion suitable for best malting purposes. 
In the whole of Great Britain oats come out with an average of 92°4, as against 92°5 in July, 
which, notwithstanding all the crop has gone through, is superior to the figure in 1891, when 
it was but 91°9. 

Potatoes do not reach up to last year’s figures, the condition in August, twelve months 
ago, being 99°1, whereas on the first of this month it was estimated at 96°9, an improvement 
on the month, however, of 2°3. There are few signs of disease, which is reported to exist 
or suspected in but three or four localities. : 

Of the other crops, the reports show an improvement in roots, though mangolds have 
had attacks of maggot. Hops are suffering from mould and aphis, and are not so well- 
looking as they were a month ago. The grass crops remain in much about the same position 
as previously reported. 
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Banking and Commercial Law. 


Court oF APPEAL.—/uly 315¢. 
The Private Ventures of Bankrupt Partners. 
(Jn re A. anv T. G. RipGway—ex parte Kaye.) 


Tue bankruptcy of Messrs. A. and T. G. Ridgway, army agents, bankers 
and wine merchants, 2, Waterloo Place, raised this case, which was an 
appeal from an order of Mr. Justice Vaughan Williams expunging a proof 
of debt for £15,000 made by the joint creditors of the firm against the 
separate estate of Alexander Ridgway, one of the two partners. Alexander 
Ridgway, it seems, was indebted to the firm in respect of a separate trade 
carried on by him, the rule being that where a distinct trade is carried on by 
one or more of the members of a firm, and a debt has accrued in the 
dealings in that separate trade, a right of proof exists. Alexander Ridgway 
had for some years carried on Bertolini’s Hotel, near Leicester Square, as a 
private speculation on his own account. This business was commenced in 
the year 1866, the firm of A. and T. G. Ridgway acting as his bankers, and 
it was alleged that the firm supplied wine and other goods, paid for goods 
supplied, and made cash advances for the purposes of the business of the 
hotel, such advances being made by the firm, trading as bankers, to Alexander 
Ridgway as a banker’s loan to a trading customer, specifically for the 
purposes of his business at the hotel. Two accounts appeared in the books 
of the firm, one being the general account between Alexander Ridgway and 
his partners, and the other an account of Bertolini and Co., which was 
opened in July, 1874, and commenced with a debit to the bank of £5,100. 
In September, 1875, the balance against the hotel was £7,266, and on that 
day there appeared in the private account of Alexander Ridgway a draft to 
the Bertolini Hotel for £45,500, and the hotel account was credited with 
that sum. In November, 1875, the balance against the Bertolini Hotel was 
42,326, and £2,500 was entered to the debit of the private account and 
pldced to the credit of the hotel account. A similar transaction also 
occurred in May, 1878, to the extent of £2,217, shortly after which the 
hotel business was given up and a debit balance of £10. 7s. 11d. trans- 
ferred to the private account. The bankruptcy took place in 1885, at which 
date the indebtedness of Alexander Ridgway to the firm amounted to 
429,000, out of which sum it was alleged that £15,800 had gone to the 
Bertolini Hotel, and a claim was made by the joint creditors to prove in 
respect of this sum. It was held by Mr. Justice Vaughan Williams, in the 
Court below, that the debt was originally contracted between trade and trade, 
but that by reason of the partnership dealings it had been converted from a 
trade debt into a private debt for money lent, and that at the time of the 
bankruptcy the trade and trade debt had been extinguished, and in its place 
there was an ordinary partnership overdraft, which could not be proved for. 
From that decision the joint creditors appealed, but the Court dismissed the 
appeal. 

The Master of the Rolls said that the Court proposed to decide the case 
on the same lines as those taken by Mr. Justice Vaughan Williams and 
would assume that this was a loan from trade to trade. The Court felt a 
little doubt upon the point, but would assume it, and therefore the first 
question was whether, if money was lent from trade to trade, it could by a 
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bond fide arrangement before bankruptcy be converted to a loan to a partner 
personally instead of to his trade. Was a transaction of that kind entered 
into before bankruptcy, and not in contemplation of bankruptcy, rendered 
ineffectual and set aside if there was a subsequent bankruptcy? No 
authority was cited for such a proposition, which appeared to be a pre- 
posterous one ; and if it was true that a bankruptcy would not render invalid 
a perfectly doné fide transaction which could honestly take place if there was 
no bankruptcy, then the question arose whether that honest transaction had 
taken place in the present case. That depended upon the evidence, and the 
only evidence which existed was the books. It was admitted that, if the 
books were taken to mean what they really said, the loan to Alexander 
Ridgway in his trade was transferred to the account of moneys lent to him 
personally. ‘There were two accounts in the books, one representing the 
loans to the trade, and the other to him personally, and the loan was trans- 
ferred from one account to the other. There was only one inference to be 
' drawn, and no suggestion was made that it was done for concealment or 
anything wrong. ‘The Court could not assent to the proposition that, if 
money was once lent from trade to trade, it could not be transformed 
honestly into a personal loan to a partner. Lords Justices Bowen and Kay 
concurred, 


Court oF APPEAL.—August 1st. 
Rigging the Market. 


Scott v. Brown, Dorrinc, M’NaB AND Co.—SLAUGHTER ¥v. THE SAME. 


JUDGMENT was delivered in these cases. The actions were brought 
against stockbrokers to recover money paid by the plaintiffs upon contracts 
for the purchase of shares in a new company, about to be formed under the 
name of the “Steam Loop, Limited,” of which a Mr. Gillespie was the 
promoter. At the trial, on May 7th last, Mr. Justice Wright nonsuited the 
plaintiffs in both actions, on the ground that there was no evidence to go to 
the jury. The plaintiffs applied for a new trial, but the Court refused the 
application, with costs. 

Lord Justice Lopes read certain letters and telegrams to show what the 
nature of the transaction was. In his judgment it was an agreement between 
the plaintiffs and defendants to induce would-be buyers of shares in this 
company, contrary to the fact, to believe there was a market for its 
shares, and that the shares were of greater value than they really were. 
Putting it shortly—an agreement to cheat the public by leading them to 
believe the shares had a value, which the plaintiffs and defendants knew 
they had not, and thus inducing them to become purchasers. Such a 
transaction was illegal, and might be made the subject of an indictment for 
conspiracy. ‘The King v. Berenger” (3 M. and S., p. 67), is an authority 
on this subject. It was an indictment for conspiracy by false rumours to 
raise the price of the public Government funds with intent to injure those 
who should purchase. He entertained no doubt that the agreement on 
which the plaintiffs relied was an illegal agreement. If the agreement was 
illegal, the question arose, whether the plaintiffs were not disentitled to 
recover, and whether they had not forfeited the relief which a court of law 
in other circumstances would have afforded them. “Begbie v. The 
Phosphate Sewage Company” (10 Law Reports, Q.B., p. 491) was con- 
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clusive on this point. It was to be observed that the illegality of the 
contract was not pleaded. The point was taken by the Court and acted 
upon. The plaintiffs cannot, and do not in this case more than in that, 
present their case to the jury without necessarily disclosing the unlawful 
purpose in furtherance of which the contract was entered into. The 
plaintiffs, therefore, in his opinion, were disentitled to relief, and on this 
ground the appeal must be dismissed. 


Lord Justice A. L. Smith read the following judgment :—The plaintiff 
Scott applies to this Court to set aside a nonsuit which passed against him at 
the Guildhall. He asserts that*there was evidence to go to the jury of his 
cause of action, which was for the rescission of a contract to purchase shares 
in a company about to be brought out and to be called the Steam Loop 
Company, and for the return of £632. 3s. 5d. paid thereunder to the 
defendants, upon the ground, amongst others, that the defendants, while 
acting as his brokers, had passed off their own shares to him instead of 
purchasing them upon the market. It appeared from the plaintiffs own 
case that the plaintiff and the defendant M’Nab were jointly interested with 
others in bringing out this company, and in floating its shares upon the 
market, and that the £632. 3s. 5d., sought to be recovered in this action, 
was paid by the plaintiff to the defendants in pursuance of an agreement come 
to between the plaintiff and the defendant M’Nab, that M’Nab should there- 
with purchase 500 shares of the projected company, when brought out, at a 
premium (at the time of the agreement there was neither company nor 
market), the sole object of such purchase being that the public might thereby 
be induced to believe that the shares of the company were at a real premium, 
whereas in truth and in fact, as the plaintiff and the defendant M’Nab well 
knew, they were not. Neither the plaintiff nor the defendants would raise 
the point of the illegality of the transaction at the trial, and my brother 
Wright, who tried the case, made some strong comment upon their conduct, 
but did nothing further in the matter. Now, if two or more persons agree to 
cheat and defraud others by means of deceit and fraud, there can be no doubt 
that each and all are indictable for a criminal conspiracy at common law. It 
has been held that it is a criminal conspiracy for two or more to agree, by 
false rumours, to endeavour to raise the price of the public funds on a 
particular day, ‘‘ Rex v. De Berenger” (3 M. and S., 67). It has been also 
held in “ Reg. v. Aspinall” (Law Reports 1, Q.B.D., 730, and on appeal, 2, 
Q.B.D., 48) that an agreement by two or more to cheat and defraud by means 
of false pretences those who might buy shares in a company, was an indictable 
conspiracy. False pretences here do not mean such false pretences as would 
support an indictment for obtaining money or goods by false pretences. 
See ‘‘Reg. v. Hudson” (Bell, C.C., 263). This is the law. Lord Justice 
Lopes has gone fully into the correspondence, but the telegram and letter of 
the 6th of December, 1890, from the defendant M’Nab to the plaintiff, the 
letter of the 7th of December, 1890, from the plaintiff to Slaughter, and of 
the 8th of December, 1890, from Slaughter to M’Nab, in my judgment are 
sufficient. ‘These documents contain, in my judgment, conclusive proof 
that the plaintiff and M’Nab agreed together to cheat and defraud those who 
might buy shares in the company, by leading them to believe that the shares 
were at a genuine premium, whereas to their knowledge they were not, the 
fictitious premium being sought to be brought about by means of the 
purchases to be made with the plaintiff's £632. 3s. 5¢. by M’Nab, and 
which were to be made for the sole purpose of creating such fictitious 
premium, The agreement between two or more to do an illegal act 
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has been proved. The next question is, Was it shown that the plaintiff 
and M’Nab agreed to carry out this intention by illegal means, viz., by deceit 
and fraud? For, if so, there can be no possible doubt that an indictable 
conspiracy has been committed—viz., the agreement to do an illegal act by 
illegal means. It is not necessary in this case to discuss whether the whole 
of this must be proved to constitute an indictable conspiracy. It is said for 
the plaintiff that there was nothing deceitful or fraudulent in his paying his 
4,632. 35. 5a. to M’Nab to purchase shares with upon the open market, and 
as regards the mere payment itself I agree; but the question is, Was the 
payment of the £632. 3s. 5d. by the plaintiff to M’Nab made for the sole 
purpose of creating therewith a fictitious premium, in order to induce the 
public to purchase shares in the company, and thereby benefit the plaintiff 
and M’Nab—a deceitful and fraudulent means whereby to cheat and defraud 
those who might buy shares in the company? I am of opinion that it was. 
Test it in this way. Suppose a purchaser induced to purchase shares of the 
plaintiff or M’Nab by means of the fictitious premium created by them 
solely for the purpose of inducing such purchaser and others to buy, could 
he or not have successfully sued either or both for a false and fraudulent 
misrepresentation ? I say that he could, and this is another way of stating 
the same proposition—viz., that the plaintiff and M’Nab agreed, by means of 
deceit and fraud, to cheat and defraud the would-be purchasers of shares. 
The agreement to do an illegal act by illegal means is proved. For the 
reasons above, both the plaintiff and M’Nab were liable to be indicted for 
conspiring to cheat and defraud. Now, how does the law stand upon the 
subject? Ifa plaintiff cannot maintain his cause of action without showing, 
as part of such cause of action, that he has been guilty of illegality, then the 
Courts will not assist him in his cause of action. This was decided in 
‘* Taylor v. Chester” (Law Report 4, Q.B., 309), where the illegality was 
pleaded, and also in “ Begbie v. the Phosphate Sewage Company” (L.R. 10, 
Q.B., 499), where it was not pleaded, but, the fraud being apparent, the 
Court would not interfere. When the plaintiff’s statement of claim is looked 
at it will be seen that he there states the purposes for which he handed the 
money to the defendants—viz., to “‘ keep up the price of the shares,” which 
upon the evidence was shown to be “to create a fictitious premium.” In my. 
judgment, the plaintiff, when suing the defendants for breach of contract, as 
he does, has to prove the whole contract, and it was not competent for him 
to put in evidence only half of the contract, and he did not do so, for the 
letters above read were opened by his learned counsel as part of his case. 
Immediately the whole contract upon which the plaintiff sues is put in, the 
illegality of the conduct of the plaintiff and of M’Nab at once becomes 
apparent. In my opinion, the maxim “ Jn pari delicto potior est conditio 
possidentis” applies, and this Court ought not to assist the plaintiff when 
he seeks to recover the £632. 3s. 5¢. back from the defendants. Upon 
these grounds, and without going further into the case, this appeal must be 
dismissed, and with costs. 


Lord Justice Lindley.—Zx turpi causi non oritur actio. This old and 
well-known legal maxim is founded in good sense, and expresses a clear and 
well-recognised legal principle, which is not confined to indictable offences. 
No Court ought to enforce an illegal contract or allow itself to be made the 
instrument of enforcing obligations alleged to arise out of a contract or 
transaction which is illegal, if the illegality is duly brought to the notice of 
the Court, and if the person invoking the aid of the Court is himself 
implicated in the illegality. It matters not whether the defendant has 
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pleaded the illegality or whether he has not. If the evidence adduced by the 
plaintiff proves the illegality the Court ought not to assist him. If authority 
is wanted for this proposition it will be found in the well-known judgment of 
Lord Mansfield in “Holman v. Johnson” (Cowp. 343). In.this case the 
correspondence put in evidence by the plaintiff in support of the claim he 
made at the trial shows conclusively that the sole object of the plaintiff in 
ordering shares to be bought for him at a premium was to impose upon and 
to deceive the public by leading the public to suppose that they were buyers 
of such shares at a premium on the Stock Exchange, when in fact there were 
none but himself. The plaintiff's purchase was an actual purchase, not a 
sham purchase ; that is true, but it is also true that the sole object of the 
purchase was to cheat and mislead the public. Under these circumstances 
the plaintiff must look elsewhere than to a Court of justice for such assistance 
as he may require against the persons he employed to assist him in his fraud, 
if the claim to such assistance is based on his illegal contract. Any rights 
which he may have irrespective of his illegal contract will, of course, be 
recognised and enforced. But his illegal contract confers no rights on him. 
See “Pearce v. Brooks” (L.R. 1, Ex., 213). The illegal purpose of the 
plaintiff distinguishes this case from ‘‘ Wetherell v. Jones” (4 B. and Ad., 
221), and others of a similar kind. I am quite aware that what the plaintiff 
has done is very commonly done; it is done every day; but this is 
immaterial. Picking pockets and various forms of cheating are common 
enough, and are nevertheless illegal. The plaintiff was not entitled to 
judgment in the Court below, and he has no right to a new trial. 


CourT OF SESSION, BILL CHAMBER.—12¢h and 18th August, 1892. 


Action to Suspend Charge on Bills of Exchange whith were accompanied by 
Bills of Lading, on the ground of no value being received, the Goods 
against which the Bills were drawn and accepted never having been 
shipped. 

A NOTE was presented by Peter Harrower, 134, Bath Street, Glasgow, 
against the Chartered Mercantile Bank of India, London and China, having 
its head office at No. 65, Old Broad Street, London, and an agency at No. 
129, George Street, Edinburgh, for suspension of a threatened charge by the 
bank to make payment to them of (1) £1,000, (2) £866. 4s. 7d@., and (3) 
ATi. 17s. 11d., amounts of three bills of exchange drawn by Bombay 
merchants upon the complainer in favour of the bank and accepted by the 
complainer. The bills of exchange purport to be respectively for “ value 
received ” in respect of shipments of goods. The complainer states that he 
accepted them in respect of these supposed goods, and relying on the repre- 
sentation contained in the bills of lading attached to the bills of exchange, 
and presented by the respondents to him therewith for acceptance, that such 
goods had been shipped as specified. No part of the goods, he avers, in 
respect of which the bills of exchange were accepted ever existed, or was 
shipped per s.s. “ Edenbridge,” and it is believed and averred that the bills 
of lading, in respect of which the bills of exchange were drawn in favour of 
the bank, and on the faith of which the complainer accepted the bills of 
exchange, were forged, or were fraudulently issued without any goods being 
shipped. The respondents, it is said, took no means to ascertain that the 
bills of lading were not represented by goods. "This they could easily have 
done without any trouble by examining the bill of entry regularly published 
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in Bombay. Had they done so, or had they made any inquiry as they had 
the means of doing, they would have ascertained that the bills of lading were 
forged or fraudulently issued, and were not represented by goods. ‘The 
complainer offers to pay the amount of the bills of exchange on delivery to 
him of the goods specified in the bills of lading. The bills of exchange were 
on the 2nd inst. protested at the instance of the respondents against the 
drawers and acceptor, and as the respondents threaten to record the protests 
and charge him thereon, the present note, he states, has been rendered 
necessary. Counsel for the complainer stated that he understood the 
merchants had been apprehended. Counsel for the respondents said the 
acceptance was an absolute one without qualification. Lord Kinnear said 
that the question was, which of two innocent parties was to bear the conse- 
quence of the fraud? He would order answers in the meantime, and would 
pass the note on caution or otherwise when he had seen the statement of the 
bank, This ruling applied to another note by the same complainer, under, 
it was stated, similar circumstances, against the Comptoir Nationale 
d’Escompte de Paris, in respect of bills amounting to about £2,300. 

On 18th August, after a discussion by counsel, Lord Kinnear said that, 
without expressing any opinion at all on the merits, there was no doubt that 
the onus lay, in the first instance, on the complainer, and in the general rule 
the complainer must find caution or consign except in cases where there was 
suspicion of fraud or bad faith, but that meant a suspicion of fraud or bad 
faith on the part of the charger. He thought the complainer must find 
caution or consign. The note was passed. The same order applied to the 
case against the Comptoir Nationale. 


CourRT OF SESSION, EDINBURGH. 


Case for the British Linen Company Bank on Appeal under the Taxes 
Management Act, 1880. 


In this case, which was recently before the Court of Session, the British 
Linen Company Bank sought to set aside a decision of the Income-tax 
Commissioners, who sustained an assessment to Inhabited House Duty for 
the year 1891 of £77. 5s., at the rate of 9¢. per £1 on £2,060, the annual 
value of the premises belonging to the bank in St. Andrew Square, 
Edinburgh. The upper part of the building enters from the street by a door, 
No. 37, St. Andrew Square, and is let or granted to an officer of the bank in 
part remuneration of his services. It has no communication with the bank 
premises, which have a separate entrance. The bank contended that their 
property does not form one inhabited house in the sense of the Acts, and 
ought not to be so charged. They maintain that only the portion of it 
entering from No. 37, St. Andrew Square should be so assessed, and that 
only while it continues to be occupied as a dwelling-house. The valuation 
of such portion of £80 was not disputed. On the other hand, it was main- 
tained in support of the assessment that the entire building was assessable. 
The Court, without calling upon counsel for the respondents, sustained the 
decision of the Commissioners, holding that the question was ruled by the 
judgment in the case of the Scottish Widows’ Fund and Life Assurance 
Society, decided in January, 1880. 
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GEORGE S, CRISFORD, Actuary 


VOL. LIV, , 32* 














Bankers’ 


BRASS PILLAR, BRASS AGATE BEAM. 
Raised by Brass Lever Slide. 





Fig. 1. 


12 inch beam, to weigh 100 sovs. 
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COPPER MONEY SHOVEL. 
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Fig. 3. 


Steel-tipped, ebony handle 


BRASS WEIGHTS. 


To weigh 50 sovs., per set 
To weigh 100 ,, 
To weigh 200 ,, 


” ee ee I 


” oe oe I 
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GILT PILLAR, BEST BOX-END BEAM. 
Raised by Lever and Cord. 








Fig. 4. 
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SILVER CHECKER. 


By placing the bag or package 
(which may contain £1 to £100 
of silver) upon the plate, the 
amount can at once be checked. 
Each ° ° 
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Report of Bank, etc., Meetings. 


BANK OF BRITISH COLUMBIA. 


THE directors, in submitting to the shareholders the statement of accounts for half-year 
ended 30th June last, have to report that, after paying all charges, deducting rebate of 
interest on bills not due, and making provision for bad and doubtful debts, the balance at 
credit of profit and loss account at that date was £49,194. 10s. 7@., which has been appro- 
priated as follows, viz. :—£24,000 in payment, in July last, of a dividend at the rate of 6 
per cent. per annum, and bonus of 1 per cent. (free of income-tax) ; adding £15,000 to the 
reserve fund, which now amounts to £250,000; and leaving £10,194. 10s. 7d. to be carried 


forward. 


Statement of Liabilities and Assets at Head Office and Branches, 30th Fune, 1892. 


LIABILITIES. 

Capital paid up . . ° ° ° ° ° ° ° ° . 

Reserve fund. 

Notes in circulation, £ 195, 412. I 1s. 6d. 3 current accounts and deposits, 
41,771,459. 45. 3d. ; bills payable, £690,697. 45. 34.5 other current 
liabilities, £26,763. 175. 7d. . - 

Balance of profit and loss account on 3oth June, 1892 . ° . ° 


ASSETS. 


Specie at branches, £473,600. 8s. 9@.; cash at bankers, £52,933. 145. 
4d. ; gold bars and gold dust, & 1,600. 7s. 2d. 

23 per cent. consols, £76,400. IS. ; 4 _ cent. Dominion ‘of Canada 
registered stocks, £41,500 . ° ° ° ‘ 

Bills receivable . > . 5 , 

Bills discounted and loans ‘ ° s ° . 

Other securities . 

Bank premises and furniture 


és Profit and Loss Account, 30th Fune, 1892. 

a 

Charges to 30th June, 1892, including salaries, rents, and other expenses 
at head office and branches, £25,197. 25. 1d. ; State, etc., taxes, 
41,428. 11s. 7d... : ° ° ° 

Amount written off bank premises and furniture . ° ° ° ° 

Directors’ fees. 

Balance at date dealt with as follows, viz. :—Dividend (s7th) for the 
last half-year at the rate of 6 per cent. per annum, £18,000; bonus 
of 1 percent., £6,000; reserve fund, £15,000; balance carried to 
profit and loss new account, £10,194. 10s. 7d. ° . ° ° 


Cr. 

Amount brought from last account 

Profit for six months ended 30th June, 1892, after ‘deducting i income- ~tax 
and rebate on bills not due . ° ° a at ° . 


£600,000 oO 
235,000 Oo 


2,684,332 17 
49,194 10 


£3,568,527 8 


£528,124 10 


117,900 I 
542,062 Oo 
2,317,138 15 
18,504 7 
44,727 14 


43,568,527 8 


£26,625 13 
2,234 5 
1,500 O 


49,194 10 7 
479,554 9 8 


49,814 13 1 
69,739 16 7 
479,554 9 8 
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BANK OF MADRAS. 


THE directors have the pleasure to submit an audited statement of the affairs of the bank 
for the half-year ended 30th June, 1892. The balance brought forward on 31st December, 
1891, was As. 32,501. 3a. 8. ; the net profit for the half-year amounts to Rs. 3,24,603. 6a. 2p. 
—making a total of Rs. 3,57,104. 9a. 109. This sum the directors have dealt with as 
follows :—In payment of dividend for the half-year at the rate of 9 per cent. per annum, 
free of income-tax, As. 2,25,000; balance carried forward, Rs. 1,32,104. 9a. 10f.— 
Rs. 3,575,104. 9a. 10f. The bank’s average minimum rate for the financial year ending 30th 
June, 1892, was 3}; per cent.; the lowest point being 2 per cent. and the highest 5 per 
cent. 
Statement of the Affairs for the Half-year ending 30th Fune, 1892. 
LIABILITIES. 

° . ° ° . . - Rs. 50,00,000 
14,00,000 


Capital paid up . a | 
Reserve fund . ° . ° ° . - ° ° ° ° 
Public deposits at head office, Rs. 24,88,935. 32.49. ; public deposits 
at branches, 2s. 32,11,703. 5a. 4p. . . . ° e 57,00,638 

- Other deposits at head office and branches ‘4 ° ° ° . 2,63,60,724 
Bank post bills ° ° ° ° ° : ° . . : 50,575 
Sundries ° ° ° ° ° ° . ° ‘ ° 4,89, 199 


Rs. 3,90,01,137 





aAliannwow oo 


ASSETS. 
Government securities. . . F , . . . - Rs, 53,76,101 11 
Other authorised investments . ; cede = “ 5 11,42,559 14 
Loans on Government and other authorised securities . . ; 93,32,592 12 
Accounts of credit on Government and other authorised securities 21,91,137 12 
Bills discounted and purchased ° ° ° ° ° 50,82,945 oO 
Balances with other banks ° : ° ‘ ° . . 7,01,476 7 
Bullion . = . i ; ° 4 j a ° 11,478 10 
Dead stock . F i . ° . ‘ ° ° . 2,99,512 15 
Stamps . ° ° ° . ° ° . ° P ° 13,810 15 
Sundries . ° ° ‘ ° . ‘ ° ° ° ° 22,760 3 
Cash and currency notes at head office and branches - ° E 1,48,26,761 2 
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Rs. 3,90,01,137 9 
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BANK OF NEW ZEALAND. 


THE directors have to submit to the proprietors the annexed balance-sheet of the bank for 
the year ended 31st March last, showing a net profit, after making provision for bad and 
doubtful debts of £60,058. 17s. 2d., to which has to be added £18,272. ts. 3¢. brought 
forward from last year, making a total of £78,330. 18s. 5d. available for division. The 
directors have appropriated £15,000 to the reserve fund, bringing the amount upto £35,000. 
Following the course adopted last year this addition to the reserve fund has been invested 
in consols. An interim dividend at the rate of 5 per cent. per annum for the first six 
months of the year was paid in February last, amounting to £22,500, and the directors 
now recommend a further distribution at the same rate for the remajpder of the year, leaving 
the sum of £18,330. 185. 5d. to be carried forward to profit and loss new account. 


Balance-sheet, 31st March, 1892. 
LIABILITIES. 

Capital :—-100,000 shares of £5. 55. each, £525,000; 50,000 shares of 

47. los. each, £375,000 a . ‘i ; ° - £900,000 
Reserve fund (invested in consols) . ° . . . 20,000 
Notes in circulation ‘ ° e . > 5 ° ° 479,260 
Bills payable in circulation 2 . . ° ’ . ° : 1,314,251 
Deposits and other liabilities ° : ‘ . - » —-73363,045 
Profit and loss, £78,330. 18s. 5¢.; /ess—interim dividend for half-year 

ended 30th September, 1891, £22,500 . A a - « 55:830 18 





' £10,132,387 18 





BANK OF WHITEHAVEN. 


ASSETS. 


Coin, cash balances with bankers and money at call and short notice . £1,288,947 
Bullion on hand and in transit . 2 ‘ . ‘ ; ; 3 90,617 
Bills receivable and bills discounted . ; S = ° E a 2,397,002 
Advances and other debts due to the bank . ; . = ‘ = 4,092,730 
Investments in Government and other stocks : 36,287 
Bank of New Zealand Estates Company, Limited, duces bu votes ‘ 1,850,000 
Landed property, bank premises, etc. . ° ° ° : ° 376,803 





a 410,132,387 








PROFIT AND LOSS ACCOUNT. 
Dr. 
Interim dividend at rate of 5 per cent. - annum for hotel ended 
30th September, 1891 . 3 x 422,500 
Amount carried to reserve fund, £1 5,000; ‘Gite a sn f 5 per 
cent. per annum for half-year ended 31st March, 1892, £22,5005 
balance carried forward, £18,330. 185. 5d... ° ° ° 55,830 


£78,330 


1 5 


i 5 


Cr. 
Balance from last year ‘ ; ‘ . A : £18,272 
Net profit for year ended 31st Ment, 1892 ; 60,058 


£75,330 





»™ 
> 


BANK OF WHITEHAVEN, LIMITED. 


I 3 
17 2 


18 5 


THE accounts of the bank for the half-year ended the 30th June last have been carefully 


audited by Messrs. Stead, Taylor & Stead, chartered accountants, Liverpool. 


The 


directors have declared an interim dividend at the rate of 10 per cent. per annum, equal 


to Ios. per share. 
Balance-sheet, 30th June, 1892. 


LIABILITIES. 


Capital ne up—99853 (4 30) shares on each of which & 10 vias share is 
paid 


‘ ‘ £98,530 
Reserved onepies fand ; ‘ ‘ ; ‘ 90,000 


Bank buildings redemption fund ‘ ‘ 4,600 
Notes in circulation . . + , . 14,205 
Short-dated drafts on London, o- ° ° ° 2,730 
Amount due on deposit, current and other pone 2 . 476,820 
Balance of profit and loss account : : . 7,260 


15 
3 
5 


4 


£694,146 


ASSETS, 


Cash in hand at head office and branches and at call . r e 441,978 


Government stocks, public bonds, railway debenture and preference 
stocks, loans on security at short notice, and other investments. 189,296 


Bills of exchange, advances on current accounts, and special loans ‘ 451,271 
Bank property at Whitehaven and branches ‘ ° . . . 11,600 


2 0 


5 4 
16 9 
oo 


4 


£694,146 
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BASSETT, SON AND HARRIS. 
(BEDFORDSHIRE LEIGHTON BuzzarRD BANK, ESTABLISHED 1812.) 


Balance-sheet, 30th Fune, 1892. 





LIABILITIES. 

Deposit and current accounts, _— aenai balances on current 
account. . + . . . . ° . £366,368 18 I 
Note issue . ee ee eS ae ee ee ee 15,735 9 0 
Copprantmenye © «© © «6 «© « e & « ¢ 70,000 0 O 
£452,103 18 I 
paciae fit ee 

ASSETS. 

Cash in hand and with London agents. —. 462,990 7 4 


Investments, viz. :—Consols, stocks guaranteed by the British and 

Indian Governments, bank stock, Imperial Continental Gas 

debentures and other ‘debenture bonds, £109,613. 2s. 6d. ; “— 

railway st-cks and other investments, £69,596. 4s. 10d. . 179,209 7 4 
Bills discounted, loans and advances to customers, after making reserve 

for doubtful ‘debts . P 178,069 4 4 
Bank premises at head office and "branches and other freehold properties 31,834 19 I 


£452,103 18 1 18 I 


———— 
We have compared the above account with the books of the bank at the head office and 
with the returns from the branches, and have examined the securities representing the 
investments of the bank, and certify that the above account correctly sets forth the position 
of the bank on the 30th "June, 1892. 
PRICE, WATERHOUSE AND Co. 
44, Gresham Street, London, E.C., 
30th July, 1892. 
N.B.—The publication of an annual balance-sheet in no way alters the private character 
of the bank, or the responsibility of the partners to the full extent of their property. 
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BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS & CO., LIMITED. 
(CONSOLIDATED BANK OF CORNWALL.) 


THE directors have pleasure in presenting to the shareholders the accompanying statement of 
the accounts of the bank made up to the 3oth June, 1892. The gross profits for the year 
after payment of interest on deposit accounts, and deducting rebate on current bills, making 
provision for bad and doubtful debts, reduction of cost of bank premises, and augmentation 
of superannuation fund, amounts to £71,870. 5s. 1od.; and the general expenditure, 
including rent, salaries, etc., to £27,659. 175. 11d.—leaving a net profit of £44,210. 7s. 11d., 
to which has to be added the credit balance brought forward from last year, £4,121. 55. 5d.— 
making together, £48,331. 13s. 4d.; out of which an interim dividend at the rate of 12 
per cent. per annum was paid in February last, amounting to £15,000, and the directors 
now propose to carry to the credit of reserve fund (making that account £160,000), £10,000, 
and to declare a dividend at the rate of 15 per cent. per annum, which will amount to 
£18,750—making together, £43,750, and leaving to Le carried forward, £4,581. 135. 4d. 


Balance-sheet, 30th June, 1892. 
LIABILITIES. 
Capital—30,000 shares at £50 each, £1,500,000. 
Subscribed capital—25,000 shares of £50 each, £1,250,000 


Paid-up ae shares of £50 each, £10 paid ss ; : £250,000 Oo 
Reserve fund. 150,000 oO 


Amount due to customers on current and deposit accounts, etc. : 4,379,416 7 
Profit and loss, £48,331. 13s. 4@.; less interim dividend, £15,000 . 335331 13 


44,812,748 0 9 o 


i. kuU™ood 
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ASSETS, 
Cash in hand and at call. r - £464,184 10 10 
Investments in Government and other stocks and securities . 3 . A 1,706,223 14 7 
Advances on securities, loans, current accounts, and bills of exchange, 
etc. e . e ° . . . ° . . ° e 2,594,715 3 4 
Bank premises . ° ‘ ° ° ° ° ° ‘ ° . 47,624 12 0 


44,812,748 0 9 





Profit and Loss Account for the Year ending 30th June, 1892. 
Dr. 
General expenditure, including rent,-rates, taxes, salaries, etc. . : 427,659 17 11 
Interim dividend at the rate of 12 per cent. per annum, paid 6th 
February last, £15,000; amount to be carried to reserve fund, 
410,000; proposed dividend at the rate of 1 5 per cent. per ret 








£18,750; balance carried forward, £4,581. 135. 4d... é 48,331 13 4 
475,991 11 3 

Cr. 
Balance brought forward from last year. 44,121 5 5 


Gross profits, after payment of interest on deposit accounts, and 
deducting rebate on current bills; making provision for bad and 
doubtful debts, reduction of cost of bank ain and augmentation 
of superannuation fund . s ° ° ° . ° 71,870 5 10 


£15991 13 








BURTON, UTTOXETER AND ASHBOURN UNION BANK, LIMITED. 


THE directors have pleasure in submitting to the shareholders the usual statement of the 
affairs of the bank for the six months ending 3oth June. After making due provision for 
bad and doubtful debts, rebate and payment of income-tax, the net profits, including 
44,986. 12s. 4d. brought forward from last half-year, amount to £19,352. Is. 6d¢., which 
have been divided as follows :—Half-yearly dividend at the rate of 10 per cent. per annum, 
46,500; bonus of 8s. per share, £5,200; to the reserve fund, raising it to £125,000, 
41,000; to be carried forward to next account, £6,652. Is. 6d. 














i Balance-sheet, 30th Fune, 1892. 
2 
Paid-up capital . . . . ° - £130,000 0 oO 
Reserve fund as exhibited i in last statement . F ° ° ; ‘ ° 124,000 0 O 
Notes in circulation . 19,520 0 O 
Amounts due by the bank on current, deposit and other accounts, and 
fund to provide for bad and doubtful debts. 1,400,992 15 3 
Net profits from 31st December, 1891, to 30th June, 1892, including 
4,986. 12s. 4d. brought from last half-year’ s profits . ° ; 19,352 1 6 
1,693,864 16 9 
Cash ‘at head office and branches, money at the Bank of England, at 
call and short notice, not exceeding fourteen days, and bills of 
exchange . £567,330 9 O 
Government and Indian guaranteed stocks, English railway debenture 
and preference stocks, and other securities . R = i : 331,304 8 8 
Loans and advances on current accounts . ° 767,773 16 4 
Freehold bank premises—at Burton, £5, 5003 at Uttoxeter, % 1,400} at 
Ashbourn, £1,400 ° ° ° ° ° 8,300 0 oO 
Other freehold and eoniialia properties - Se ee ee oe 19,156 2 9 
£1,693,864 16 9 
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CAPITAL AND COUNTIES BANK, LIMITED. 


THE directors have pleasure in presenting to the shareholders the accompanying statement 
of the accounts of the bank, made up to the 3oth June, 1892, including profit and loss 
account for the twelve months ending at that date. The gross profit for the twelve 
months, after making provision for bad and doubtful debts, paying income-tax and deducting 
rebate at 5 per cent. on bills current, amounts to £301,561. 2s. 5@.; from which has 
been deducted the general expenditure of the company, including directors’ allowances and 
annuities to retired officers, amounting to £155,330. 6s. 3¢d.—leaving a net profit of 
£146,230. 16s. 2d., to which has to be added the balance of profit carried forward at 30th 
June, 1891, £24,128. 145. 4d.—together, £170,359. 10s. 6d., from which there have 
already been deducted the dividend declared in January last, at the rate of 16 per cent. per 
annum, upon 85,500 shares, £68,400; and the interest upon 7,750 new shares, Loth free of 
income-tax, £3,321. 5s. 10d. The directors now declare a further dividend for the past six 
months at 16 per cent. per annum, upon 93,250 shares, also free of income-tax, £74,600— 
together, £146,321. 5s. 10d., leaving to be carried forward to next account, £24,038. 45. 8d. 
During the year branches have been opened at New Shoreham, Devonport, and East 
Grinstead. 


Balance-sheet, June 30th, 1892. 











LIABILITIES. 

Capital, viz.:—93,250 shares of £50 each, £10 paid . : ; - £932,500 0 O 
Reserve fund . A - é ° . = ‘ i 4 722,000 O O 
Amount due on deposit and other accounts . i F F ‘ - 11,286,782 9 4 
Acceptances covered by cash or securities . : ‘ - 4 i 92,770 I 10 
Endorsements on foreign bills negociated . si ‘ 3 . . 5,270 5 10 

Net profits, £170,359. 10s. 6d.; January dividend, £68,400; interest 
upon new shares, £3,321. 5s. 10d.—£71,721. 55. 10d. . - . 98,638 4 8 
413,137,961 1 8 

This statement does not include the bank’s liability under the Baring Guarantee. 
ASSETS. 

Cash at head office, branches, and Bank of England, 41,422,392. 
16s. 6d. ; money at call and short notice, £1,825,225. 148. 11d. . £3,247,618 I1 5 

Investments :—Consols, and other British Government securities, 

41,565,608. 3s. 11d. ; Indian Government stocks, English railway 

debenture and preference stocks, and Colonial Government bonds, 

41,327,603. 5s. 8d.; English corporation stocks and other invest- 
ments, £370,610. 195. 4d. . i ‘ ‘ : ‘ ‘ «  3,263,8a2 $8 11 
Bills discounted, loans and other accounts . ‘ ‘i ° ‘ - 6,263,007 4 7 
Liability of customers for acceptances as per contra. B : ° 92,770 I 10 
Liability of customers for endorsements as per contra . . ‘i ° 5,270 5 10 
Banking premises in London and country . ° - . ° é 265,382 9 I 





413,137,961 1 8 








Profit and Loss Account for the Year ending June 30th, 1892. 











Dr. 
General expenditure . ; ‘ ” . . ‘ : F +  B6'55:990 6 3 
January dividend, £68,400 ; interest upon new shares, £3,321. 55. 10d. ; 
July dividend, £74,600; balance carried forward, £24,038. 4s. 8d. 170,359 10 6 
£325,689 16 9 
Cr. 
Balance brought forward from last year. : ° . ‘ £24,128 14 4 
Amount of gross profit for the year after paying income-tax . . 301,561 2 5 


£325,689 16 9 
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CARLISLE CITY AND DISTRICT BANKING COMPANY, LIMITED. 


AFTER payment of all expenses, and making provision for bad debts, the profits for the 
half-year ending 30th June, including £219. 5s. 2d. brought forward, are £8,776. 18s. 2d , 
out of which the directors have declared a dividend for the half-year of 8s. per share (being 
at the rate of £16 per centum per annum), absorbing £8,000, and leaving £776. 18s. 2d. 
to be carried forward. 


Balance-sheet, Half-year ending 30th Fune, 1892. 





LIABILITIES. 

Capital—20,000 shares, £5 per share paid . : : . ‘ - £100,000 0 oO 
Guarantee fund . - , eae . > ° ° ° ° 100,000 0 O 
Shareholders for unpaid dividends. . . . . : . 17215 9 
Notes in circulation ° ° ‘ ‘ . ° ° . 19,655 0 O 
Deposits, current accounts, and current drafts on London agents . ° 669,655 3 11 
Profit and loss account ° ° ° ° . . ° ° ° 8,776 18 2 
£898,259 17 10 

ASSETS. ———— 





Cash in hand, at call at London agents and other banks, and special 





loans on railway and other securities . ° . : . . £97,655 O 1 
Railway debenture and preference stocks, and special loans on railway 
stocks and bonds (guarantee fund) . ° ° ° : . ° 100,000 0 oO 
Billson hand . ° ° . ° . ‘ ° ° ° ° 59,729 13 4 
Loans and over-drafts . ; i , . . . ° 618,496 I 5 
Bank premises at Carlisle, Brampton, Cockermouth, Haltwhistle, 
Maryport and Workington, £27,027. 2s. 11d. ; /ess redemption fund, : 
£5,027. 25. 11d. . ° ° i r ‘ e ‘ . ° 22,000 Oo O 
Stamps . ° ° . . ° . ° ° ° ° : 379 3 0 
- £898,259 17 10 





CONSOLIDATED BANK, LIMITED. 


THE directors beg to submit for the information of the shareholders the accounts and 
balance-sheet for the half-year ending 30th June, 1892. After payment of all expenses, 
and making provision for bad and doubtful debts, there remains a net profit for the half- 
year of £41,192. 175. 11d.; to this has to be added the balance from last half-year, £5,327. 
os. 3d., making a total available for distribution of £46,519. 18s. 2d. Of this sum the 
directors have appropriated to reserve fund, being interest for the past half-year, £1,275; 
they recommend a dividend at the rate of 10 per cent. per annum, free of income-tax, 
440,00 ; and to be carried forward to next account, £5,244. 18s. 2d. After the above 
appropriation, the reserve fund amounts to £256,275. It is with more than ordinary regret 
—which they feel sure will be shared by the proprietors—that the directors have to record 
the loss which they have sustained by the death of their esteemed friend and colleague, 
Mr. Frederick Alers Hankey, M.P., who had been connected with the bank since its 
formation, and had for the last sixteen years so ably acted as its chairman. Mr. James 
Tulloch has felt it necessary to resign his appointment as manager at London, which he has 
held for the past twenty-one years. Desiring to secure the benefit of his long banking 
experience they have offered him a seat on the board, which they are happy to say he has 
accepted. A branch of the bank has recently been opened at Radcliffe, Lancashire. 


Balance-sheet, 30th Fune, 1892. 
LIABILITIES. 


Capital paid-up, 200,000 shares, £4 each . a ‘i ‘ . - £800,000 0 o 
Reserved surplus fund . ° . ° ° . : . . 255,000 0 O 
Amount due by the bank on current, deposit, and other accounts + 3,458,200 15 8 
Acceptances ° : ° ° . . . ° ° . 30,630 6 7 
Rebate on bills not due. . . ° . ° ° ee se 4,459 5 5 
Contingent guarantee to the Bank of England, £200,000. Balance of 

profit and loss account, 31st December, 1891, £5,327. Os. 3d.; 

balance, being net profits for half-year ending 30th June, 1892, 

after payment of all expenses, interest to customers, and making 

provision for bad and doubtful debts, £41,192. 175. 11d. 2 2 46,519 18 2 





£4,594,810 5 10 
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ASSETS. 
Investments in consols and other Government stocks . . £305,968 15 6 
Cash in hand and at Bank of England, £634,981. Os. 5.5 money at 
call and short notice, £556,300 . ‘ - 1,191,281 0 5 
Bills discounted, loans and other securities . . ‘ ° . ‘i 2,878,430 3 4 
Liability of customers for acceptances, as per contra . ‘ - a 30,630 6 7 
Bank premises, London, Manchester, Salford, etc. . - ‘ 188,500 O O 
£4:594,810 5 10 
PROFIT AND LOSS ACCOUNT. —————— 
Dr. 
Current expenses, London and Manchester, eee directors’ 
remuneration, etc. ; . F £21,491 18 9 
Rebate on bills discounted not yet due 4,459 5 5 
Reserved surplus fund, £1,275; proposed dividend at the rate of 10 
per cent. per annum, "£40,000 ; balance carried forward to next 
account, y+ 18s, 2d. . = “ . Fe es 46,519 18 2 
472,471 2 4 
Cr. — 
Balance of profit and loss account, 31st December, 1891 . 45,327 9 3 
Gross profits for the on after sees eee for bad and 
doubtful debts ° ° . < 67,144 2 I 
472,471 2 4 














COUNTY OF GLOUCESTER BANK, LIMITED. 


Tue directors have pleasure in submitting to the shareholders a statement of the bank’s 
affairs for the half-year ending the 24th June, 1892, and reporting that the business of the 
bank continues steadily to improve. The continued low rate of money during the past half- 
year, combined with the desire to keep larger cash balances, has necessarily affected banking 
profits throughout the country. The net profit available for distribution, after paying all 
expenses of the establishment and providing for bad and doubtful debts, amounts to 
418,538. Os. 5¢. Out of this profit the directors again propose to pay a dividend at the 
rate of 12 per cent. per annum, and a bonus of 2s. 6d. per share, clear of income-tax, 
making for the financial year ending the 24th June last 13 per cent. per annum ; to set aside 
4500 in reduction of the cost of bank premises, and to place the remainder of the said 
profit, viz., £5,038. os. 5d., to the guarantee fund, thereby making that fund £150,000. 


Balance-sheet, June 24th, 1892. 














LIABILITIES, 
Paid-up capital . ‘ ; ‘i ‘ ‘i ‘ ; P . £200,000 0 0 
Guarantee fund . . . ° ° ‘ . . ° ° ° 144,961 19 7 
Deposit and current accounts ., . F ° . Pe ° ° 2,212,604 17 9 
Notes in circulation . ‘ ° ‘ ‘ ° . 36,690 0 O 
Acceptances of London bankers . ‘ ‘“ F ‘ ‘ ‘ ‘ . 1,164 3 9 
Profit to 24th June, 1892. ° - ‘ . . ° ‘iiss 18,538 O 5 
£2,613,959 1 6 
ASSETS. 

Cash in hand, at London bankers, at call and notice . ‘ ‘ - £398,788 o 3 

Investments, viz. :-— ‘ 
Government funds (2? per cent. consols) 3 Fs . : ° 300,000 O O 
Indian and Colonial Government securities . ‘ s é ‘ 363,998 19 10 
Railway and dock debenture bonds s * ‘. ° 45,737 © 9 
Other securities . ° ° : x : i ‘ . e 7,291 15 8 
pe a ae 236,613 6 3 
Loans to customers, etc. . - ° ‘ ° ° $e 1,228,651 3 6 
Bank premises . ‘ ° ° ‘ ° ° " . ‘ ‘ 32,878 9 3 
42,613,959 1 6 
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CRAVEN BANK LIMITED. 


THE directors beg to lay before the members statements of the liabilities and assets of the 

company, and of the profit and loss account, for the half-year ending June 3oth, 1892. The 

profits for the half-year, after making provision for bad and doubtful debts, and for the payment 

of income and property tax, and afier deducting discount of bills on hand, amount to 

£16,199. 195. 5¢., which, being added to the balance brought from the previous half-year, 

makes £22,507. 16s. 3d. available for distribution. The directors propose, subject to the 

approval of the members, to declare a dividend of tos. 6d. per share (free of income-tax), 

amounting to £15,750; to apply £500 in reduction of the bank premises account, and to 

carry forward to next half-year the balance of £6,257. 16s. 3¢. The directors have to report 

with much regret the death of Mr. Johy Birkbeck, the chairman of the company during the 

past two years. Mr. George Stansfeld has been elected chairman of the board of directors ; 

and the directors have appointed as director in the place of Mr, Birkbeck, Mr John Clough, 
of Steeton, near Keighley. 

Balance-sheet, 30th Fune, 1892. 
LIABILITIES. 

Capital—30,000 shares of £30 each, £900,000; amount paid up at £7 

per share on 30,000 shares K ‘ : : i £210,000 0 O 

. 100,000 0 oO 

2 2,008,452 14 2 

. 70,843 2 9 

° 

3 

fe) 


Reserve fund . Ss . : ° ° . . ° 
Due by the bank on deposits, current account balances, etc. 
Drafts on London agents 
Rebate on bills . . 
Profit and loss account 


° ° ° 524 1 
° ° ° 22,507 16 





42,412,327 15 
ASSETS. 


Cash onhand . : E : 4 485,426 4 1 


Cash at bankers, at call and at notice " . = . 7 : ; 233,427 16 10 





Bills of exchange ‘ ; ‘ ‘ : : * ‘ z ‘ 142,889 3 8 
Investments :—2# consols, £67,193. 18s.; debenture and preference 

stocks, etc., £66,240. 15s. 11d. . . ° ° . ° ° 133434 13 II 
Loans on railway and other stocks . A ‘ . . ° R 67,350 6 4 
Bank premises . > . . ‘ P r re ‘ = ‘ 57,416 16 10 
Advances to customers ‘i é ‘ : ° ‘ . é 1,691,532 10 10 
Value of stamps onhand . ° . . ° ° . . . 850 2 6 





42,412,327 15 oO 











CUMBERLAND UNION BANKING COMPANY, LIMITED. 


THE directors have declared an interim dividend of 15s. per share for the half-year ending 
3oth June, which will absorb £15,000, and leave a balance of £2,098. os. 3d. to be carried 
forward. 

General Balance, 30th Fune, 1892. 





LIABILITIES, 

Capital paid up . : . i < .% . . ; : - £250,000 0 o 

Reserve or guarantee fund . ° . ° ° : ° ° ° 160,000 0 oO 

Deposits on receipt and current account balances . : ° ° 1,918,054 14 11 

Notes in circulation . 7 ° t ° ° ° . . ‘ 32,065 0 oO 

Balance of profit and loss account ° i . . ° ° ° 17,098 0 3 
425377,217 15 2 

ASSETS, 








Cash on hand at head office and branches, £81,235. os. 11d. ; cash with 
London bankers, money at call and fourteen days’ notice, and in 
consols, £227,137. 25.9a@. . . . : x e . ‘ 

Investment of reserve fund, viz.:—£178,000 2$ per cent. consols 
(including £15,000 held by County Council) . - ° . . 160,000 0 Oo 

Other investments and loans on security. . . ‘i ° ° 328,857 1 7 


£308,372 3 8 


Carried forward , ° £797,229 5 3 
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Brought forward . - £797,229 5 3 

Bills discounted, customers’ balances, etc., £1,157,764. 125. 4d.3 
sundry advances on real securities, £351,081. 175. 2d. . ° # 1,508,846 9 6 
Bank property at Carlisle and branches . ° . . ° . 70,194 12 4 
Bill and other stamps on hand . . ° ‘ . . 947 8 1 
42,377,217 15 2 

ESSEX BANK. 
(MEssRS. SPARROW, TUFNELL & Co.) 
Balance-sheet, "30th June, 1892. 
LIABILITIES, 
Partners’ capital and reserve . ‘ ° : r " E £140,000 0 O 
Deposit, current and other accounts . P . . . . ° 936,398 11 7 
Notes in circulation . ° ° . ° ° ° ; . 19,850 0 O 
£1,096,248 11 7 
ASSETS. 

Cash :—In hand and at London agents, £112,073. 5s. 5d.; at call and 

short notice, £140,791. 15s. 9d. 5 £252,865 1 2 


Investments:—Consols and other British Government | securities, 
4141,965; Colonial Government, Indian guaranteed and Metro- 
politan Board of Works stocks, £184,175; British railway and other 


debenture stocks, £81,515; other nt b 541758. 5s. ‘ 462,411 5 O 
Advances to customers and bills discounted ° . 356,882 oO I0 
Bank premises and other freehold properties : ‘ . 24,090 4 7 





1,096,248 II 7 


We have examined the above balance-sheet with the books at the head office and with 
the returns from the branches, and have also satisfied ourselves as to the cash and invest- 
ments and certify that they are in order, and that the balance-sheet exhibits a true and 
correct view of the bank’s affairs on the 30th June, 1892, as shewn by the books. 

F. Kemp, Forp & Co., Chartered Accountants. 
73, Lombard Street, London, E.C., 
5th August, 1892. 





& 
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(MESSRS.) FOSTER AND CO. 
CAMBRIDGE, ELY, ST. IVES AND BISHOP’S STORTFORD, 


Balance-sheet, 30th June, 1892. 
LIABILITIES. 














Current and deposit accounts . i s ‘ . . - £1,164,745 12 7 
Note issue . ° P ° ° . ° ° ° 25,970 0 O 
Partners’ capital and reserve ° ° ° ° ° ° ° ° 200,000 O O 

41,390,715 12 7 

ASSETS. 

Cash in hand, with bankers, and at short notice . ‘ + £241,527 0 2 
Consols, India stock and Colonial Government securities . ° ° 141,837 17 6 
Other investments ° . ° ‘ : ° ° ° ° . 273,623 12 6 
Bills discounted . ° ‘ - ‘ a ° ° ° 78,214 14 8 
Advances to customers . ° ° ° ° ° ° . ° 619,676 7 7 
Bank premises . ° . ° ° ° ° ° ° oe « 35,830 O 2 

41,390,715 12 7 








We have compared the above balance-sheet with the books at the head office and 
branches, and find it to be in accordance therewith. We have verified the correctness of 
the cash balances and the securities representing the investments. The market value of the 
securities representing the investments is considerably above the figure at which they stand 
in the balance-sheet. : 

TURQUAND, YOUNGS, WEISE, BisHor & CLARKE, Auditors. 


27th July, 1892. 














GLYN, MILLS, CURRIE AND CO. 


OF SAFFRON WALDEN AND ROYSTON, 


Balance-sheet, 30th June, 1892. 


Dr. 
Deposit and current accounts. ° = . 
Note circulation ° ° . 


Sundry liabilities, reserve and rebate ° : . 
Capital . ° . . . . . . . 


Cr. 

Cash on hand and at London —. £92,343. 12s. 9@.; cash at call 
and short notice, £131,484. 15s. 5 

Investments—Consols and other Stain guaranteed by the Imperial, 
Colonial, or Indian Governments ; London Corporation stock ; and 
debenture and preference stocks of English railways, £ I1!, 220. 
16s. 8d. ; English railway ordinary stocks, American and Canadian 
railway mortgage bonds and anne £71,340. 7S. or ; other 
securities, £2, 

Bills discounted and advances to ‘customers | . ° ° . . 

Bank premises and other property adjoining ° ° ° . . 


We have examined the books of the two banks, the balance-sheets of which are amal- 
gamated in the above account, and find it a full and fair balance-sheet, so as to exhibit a true 
and correct view of their total assets and liabilities on the 30th June, 1892. 


PRICE, WATERHOUSE & Co. 


44, Gresham Street, London E.C., 
13th July, 1892. 





La 
oo 


GLYN, MILLS, CURRIE & CO. 


Sixteenth Statement of Assets and Liabilities, 30th Fuly, 1892. 


LIABILITIES. 
Capital paid up . ° . . ° ° ° ° ° ° . 
Reserve fund .. . : ° ° ° ° ° ° ° . 
Current accounts ‘ . ° ° ° ° ° ° ° ° 
Deposit accounts ° ° ° ° . ° ‘ ° ° 
Reserve for premises . . . “ . . . . 


MEMORANDUM.—Liabilities on account of acceptances, endorsements etc. (covered by 


securities), not included in balance-sheet, 41,306,820. os. 2d. 


; ASSETS. 
Cash in hand and at Bank of England ° ° . . ° ° 
Money at call and at short notice ° ° . . 
Investments :—2} per cent. consols ‘L I, 666, 666. 13s. 4d. at 90), 
41,500,000 ; securities of, or guaranteed by, the British Government, 
41,465,332. 145. 7a. Government of India and Colonial Govern- 
ment securities, £429,678. 10s.; securities of the Metropolitan 
Board of Works, £252,603. 45. . “ " . . 7 - 
Bills discounted, loans and other securities . . . “ ‘ ° 
Bank premises . ° . . . ‘ . ° ° ° ° 


GIBSON TUKE & GIBSON & FORDHAM GIBSON & CO.. 


































£527,449 17 11 
13,350 © 0 


17,343 14 5 
90,000 0 O 


£648,143 12 4 








£223,828 8 2 


185,459 4 5 
213,322 9 7 
25,533 10 2 


£648,143 12 4 








41,000,000 0 Oo 
500,000 0 oO 
9,908,121 4 3 
2,827,838 13 6 
,000 O O 





414,295,959 17 


Ke) 





41,219,590 14 4 
4,036,200 0 Oo 


3,647,614 8 7 
5»212,554 14 10 
180,000 0 Oo 








414,295,959 17 9 


i cieaiitineaaaii ieee 





426° LAND MORTGAGE BANK OF VICTORIA. 


ISLE OF MAN BANKING COMPANY, LIMITED. 


THE directors beg to refer the shareholders to the annexed balance-sheet and statement of 
profit and loss account as on the 3oth June last (with the auditors’ report thereon), from 
which it will be seen that the net profits for the half-year, after deducting current expenses 
and providing for bad and doubtful debts, amount to £3,824. 11s. 1d. This sum added to 
47,134. 8s. 3d., the unappropriated balance from the preceding account, makes available a 
total of £10,958. 19s. 4d., out of which the directors recommend £3,000 to be applied in 
payment of a dividend for the half-year, on the paid-up capital, at the rate of 20 per cent. 
per annum ; £750 in a bonus at the rate of 5 percent. per annum ; and the balance of £7,208. 
19s. 4d. to be carried forward to profit and loss new account. Taking advantage of a 
favourable opportunity, the directors have realized a portion of the investments formerly 
held on account of the reserve fund, and have been enabled by the success attending the 
transaction to increase the reserve to £45,000. The whole of the amount, including the 
45,000 profit, has been reinvested in equally first-class stocks, at a slightly more remu- 
nerative rate. 
Balance-sheet, shewing Liabilities and Assets on 30th Fune, 1892. 
LIABILITIES. 

Capital—£150,000 in 15,000 shares at £10 each, on which £2 per 

share has been received ‘. - = . ‘ : e 430,000 
Reserve fund . e ‘ . . 
Deposits on current and other accounts ° ° ° ° . 
Drafts issued on London bankers, etc., not yet matured, or not yet 

presented . ° . ‘ _ - 4 ° 2,697 
Notes in circulation . é A ‘ é ; . ‘ A 17,818 


° . . ° . 45,000 
650,050 


“OO 


Rebate of interest on bills current ‘ ; ; 193 
Profit and loss account, as per annexed statement 10,958 I 


£756,717 1 
ASSETS. ——————— 


Cash on hand and at bankers . ‘ ‘ ‘ ‘ ° . £86,426 16 8 
Investments representing the reserve fund, cost . ° ° ° ° 45,000 O O 
Investments in Government and other securities, and loans against 
securities (including those set apart as security for the issue ofnotes, 
and for H.M. Customs’ accounts) . P . . ° ° ° 
Bills discounted, remittances in transit to banking correspondents, 
advances on current accounts, etc. . ° ° . . ° 326,753 9 II 
Bank premises (Ramsey and Peel), and fixtures and furniture at head 
office and branches : ; ‘ : . . ‘ . 3,922 8 6 


Oo Pe mom) 


294,615 o 8 


£756,717 15 9 





LAND MORTGAGE BANK OF VICTORIA, LIMITED. 


THE directors submit herewith the annexed statement of accounts to the 31st December, 
1891. The gross profits for the six months, including £2,728. 19s. 11d. brought forward 
from last half-year, amount to £49,369. 14s. 7a. After payment of current charges at head 
office and London, and providing for interest on debentures and deposits to date, there 
remains a balance of £21,391. Is. 5d., which it is proposed to distribute as follows :— 
Dividend at the rate of 10 per cent. per annum on the paid-up eapital, viz. :—£250,000, 
412,500; bonus at the rate of 2} per cent. per annum on ditto, £3,125; reserve fund 
(making it £102,500), £2,500; carried forward, £3,266. is. 5d. 


General Balance-sheet, 31st December, 1891 (including London office to 30th September). 
LIABILITIES. 

Subscribed capital, £1,250,000; “ss uncalled, £1,000,000— 

%250,000; reserve fund, £100,000; profit and loss, £21,391. 
Is. : P . 2 ° . 7 4371,391 1 5 
Debentures and interest e + ° . 32 6 
Deposits and interest, etc. . . ° 10 oO 
London branch . . : oe a3 41 
Unclaimed dividends , ‘ II 4 
Current accounts ‘ 6 6 





41,458,326 15 8 
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ASSETS, 
Loans and interest, etc., owing . : ° ° 1,291,109 19 
Bank premises and furniture. e- * ° 062 12 
Freehold property . . . 27,641 
Cash in banks, beet office and London ° ° 107,512 1 





41,458,326 15 


— —- > — 


LONDON AND COUNTY BANKING COMPANY, LIMITED. 


THE directors, in submitting to the proprietors the balance-sheet for the half-year ending 
30th June last, have to report that, after paying interest to customers and all charges, 
making provision for bad and doubtful debts, allowing £35,862. 15s. 10d. for rebate on 
bills not due, and transferring £20,000 in reduction of premises account, the net profits 
amount to £182,943. 18s. 2d. This sum, added to £81,459. 16s., the balance brought 
forward from last account, produces a total of £264,403. 14s. 2d. The directors have 
declared an interim dividend for the half-year of 10 per cent. which will require £200,000, 


leaving the sum of £64,403. 145. 2d. to be carried to the profit and loss new account. 


Balance-sheet, 30th June, 1892. 


LIABILITIES, 

Capital subscribed, Paap 3 paid up ° © « » « « £2;6en;600 
Reserve fund. 1,000,000 
Due by the bank on current accounts, on deposit accounts, with interest 

accrued, circular notes, etc. . + 34,866,856 
Liabilities on acceptances, covered by cash or securities or bankers’ 

guarantees. ‘ ° ° i + 2,989,111 
Rebate on bills not due carried to next account “ ° . 35,862 
Profit and loss balance brought from last account, £81,459. 165.3 3 net 

profit for the half-year, after making provision for bad and doubtful 

debts, and transferring = to premises account, £182,943. 

18s, 2d. ° . 3 . ° ° ° ° . 264,403 





£41,156,233 





N.B.—The Baring Guarantee of £750,000 is not included in the above liabilities. 


ASSETS. 


Cash at the head office and branches, and with Bank of England, 

44346, 602. 3s. 11d.; loans at call and at notice, covered by 

securities, £2,750,587. 8s. 10d. . - £7,097,189 
Investments, viz. :—Consols (2 per cent.) registered and in certificates, 

and new 2} per cents. (45,806,991. 7s. 11d.), Canada 4 per cent. 

bonds, Egyptian 3 per cent. bonds, and Turkish 4 per cent. bonds, 

guaranteed by the British Government, 46,441,509. Os. 2d.; India 

Government stock and debentures, and India Government guaran- 

teed railway debentures and stock, £905,127. 35. 9d.; metropolitan 

and other corporation stocks, debenture bonds, English railway 

debenture stock and colonial bonds, 41,168,661. 9s 4d.; other 

securities, £12,732. IIs. 5d. . ° . 8,528,030 
Discounted bills current, £ 12,709,778. 45 2d. ; 7, ‘advances to customers 

at the head office and branches, £9, Se. 316. Ios. . ; ° +  22,073,C94 
Liabilities of customers for drafts accepted by the bank (as percontra) 2,989,111 
Freehold premises in Lombard Street and Nicholas Lane, freehold and 

leasehold property: at the branches, with fixtures and fittings, 

£488,807. 19s. 1d.; Jess amount transferred from profit and loss, 

20,000 ° ; ° > ° ° e . . e 468,807 19 





441,156,233 15 7 
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PROFIT AND LOSS ACCOUNT. 
Dr. 
Interest paid to customers . 


e ‘i ; ‘ ° a £76,487 5 6 
Salaries and all other expenses at head office and branches, including 


income-tax on profits and salaries . . : ° 4 . 216,054 18 1 
Transferred to the credit of premises account . e ° . ° 20,000 0 O 
Rebate on bills not due, carried to new account . ° e ° 
Dividend 10 per cent. for the half-year, £200,000; balance carried 

forward, £64,403. 145. 2d. . . ° . ° e ° . 264,406 13 2 


£612,808 13 7 


35,862 15 10 


Cr. ES REN 
Balance brought forward from last account . ‘ ° ° ° ° £81,459 16 oO 
Gross profit for the half-year, after making provision for bad and 

doubtful debts, and including rebate, £50,682. 7s. 7d. brought from 


31st December last. : > & 531,348 17 7 
£612,808 13 7 


4~ 
—— 





LONDON AND SOUTH WESTERN BANK. 
(The Report appeared in the August number.) 


THE fifty-eighth ordinary general meeting of the London and South Western Bank, Limited, 

was held on 4th August, at the Cannon Street Hotel, Lieut.-Colonel George A. Elliot 
residing. 

’ The notice convening the meeting was read by Mr. William Herbage, one of the general 

managers. The report and accounts were taken as read. 

The Chairman said—Gentlemen, on previous occasions, when presiding at some of your 
half-yearly meetings, I have thought it desirable to enter, with probably wearisome minuteness, 
into the details of the growth of our bank since anyone of those now on this side of the 
table first became associated with the responsibilities of its management ; but my colleagues 
share my opinion that the appropriateness of such elaboration has now gone by, for anyone 
who will contrast, however cursorily, the report and accounts now submitted with the similar 
documents of our earlier days, can hardly fail to be struck with the remarkable development 
which has been going on in the institution, through good report and ill report—good report 
of those who have chosen to inform themselves of its real state ; ill report of those who 
have ignorantly or designedly misstated its condition—and this progress has been accom- 
plished in the face of ever-growing competition round our branches, competition not always 
unattended by gross misrepresentation. (Hear, hear.) If the former intervals of six months 
between the publication of joint stock banks’ accounts afforded any excuse for this ignorance, 
that excuse has in recent times been taken away by the adoption by us, in common with the 
other London clearing banks, of the plan of issuing each month a statemeft of existing 
liabilities and assets—an innovation which we hailed with the more pleasure, because we " 
knew that it would not necessitate any change in our mode of conducting our business, for 
the simple reason that, long before Mr. Goschen had drawn attention to the question of cash 
reserves, it had been the consistent practice of this bank rather to forego some profit than to 
employ its resources so fully as to trench upon the proportion of reserve to liability which we 
deemed it prudent to maintain—a ratio considerably above the average of other London banks 
according to the statements from time to time published by them, as .J shall presently show 
you. We felt sure that it was wiser to subordinate the question of larger dividends to that of 
greater safety, and we gratefully acknowledge how readily our shareholders always acquiesced 
in our recommendations to this effect. It is owing to this self-denial on your part, and to 
most careful attention to and supervision of our business, that we have been able, out of 
surplus profits, year after year, to effect most important internal ‘* betterments,”’ to establish 
and to nurse during their infancy our numerous branches, and to attain, as we now claim to 
have attained, a high position among the soundest banks in London, second to none of them, 
as we believe, in the security we offer to our customers ; in our freedom from *‘ locks-up,”’ and 
entanglements, and in the class and proportionate amount of our investments. (Applause.) 
Another gratifying result of this judicious husbanding of our resources and devotion to your 
interests 1s that, without any departure from the rules which we have so long and so success- 
fully adhered to, we have been enabled gradually to increase our dividends, until to-day we 
feel justified in recommending you to declare the highest this bank has ever paid, and this 
though the period during which it has been earned has been a half-year of, perhaps, 
unexampled cheapness of money and depression of trade. (Cheers.) As evidence that our 
profits have been made without impairing the adequate ratio of cash to liabilities, I may men- 
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tion that, according to a tabulated statement in the Economist, of the 16th ult., which gives the 
proportion held by the fifteen principal joint stock banks of London on the last days 
respectively of each of the six months ending May last, I find that, while the mean average 
of the fourteen others has been 12 per cent. of their liabilities, our own mean average has 
been 15°1 per cent. of ours, or close on 25 per cent. higher than the mean average of the 
fourteen solid and sound banks with which, in that statement we are grouped. (Applause.) 
Our proportion on the 3oth June was still higher, viz., 16°5 per cent. The fact that we are 
able to pay the dividend we now recommend, and, at the same time, to write £2,000 off 
our premises account, to write the £244,000 of consols, which form our reserve fund, down 
to 90 per cent., and to carry forward an ample balance, in a period of general commercial 
stagnation, and while so many of our branches have not yet approached the earning power 
we confidently anticipate for them, relieves us from any fear of being unable in the future 
at least to maintain without difficulty the increased dividend we now recommend you to 
declare. A comparison of the accounts now submitted with those of a year ago should 
convince you that our bank goes on prospering, and I can assure you that your directors, 
managers, and auditors are abundantly satisfied with its present condition and future 
prospects, and that the report and accounts, the reception and adoption of which I am 
‘ to-day privileged to move, are in all respects the most satisfactory ever submitted at our 
half-yearly meetings. (Cheers.) Allthe important items in these accounts to the 30th June 
last show, in round numbers, the following increases on those of a year ago ; namely, in our 
45,477,000 of current and deposit accounts, an increase of £377,000 ; in the item of out- 
standing advices, etc., at £91,400, an increase of £2,000; on our paid-up capital, now 
£600,000, an increase of £75,000. The last instalment having thus been paid up on the 
late issue, the whole of our 30,000 shares of £50 each are now £20 paid, so that when these 
new shares obtain a Stock Exchange quotation, which we expect they will do almost 
immediately, there will no longer be any distinction between the old and the new; all the 
shares will then be on precisely the same footing. (Hear, hear.) Our reserve fund of 
4244,000 consols.is increased by over £60,600 of consols ; rebate is increased by £800; and 
our net profit of £31,200 for the half-year is £5,300 larger than that of the corresponding 
months of last year. Turning to the assets, we had on the 30th June last of cash in hand 
and at the Bank of England nearly £920,000 or £79,000 more than on the 3oth June, 
1891 ;. in money at call and short notice, £422,000, an increase on the year of £110,500; 
on our investments, amounting to over 41,645,500, in which our reserve fund consols are 
placed at only go per cent., the increase on the twelve months is £206,000. These liquid 
assets—cash, call money, and investments —together amount to £2,987,100, and represent 
over 53 per cent. of our liabilities of 45,569,000 to the public. Our bills discounted, 
£616,800, and loans and advances, £2,367,600, together show an increase of over 
4101,000, and our bank premises an increase of £21,000, the latter caused by the 
acquisition of properties at Harlesden, Wanstead, Stockwell, Streatham Common, West 
Norwood, Wimbledon Hill, South Brixton, etc. ; and I may say we are thoroughly 
satisfie? that we have, in the premises, furniture and fittings, good value for the whole 
amount of £321,395, at which this item figures. Coming now to the profit and loss 
account, we have paid £4,600 less interest—our expenses are nearly £2,000 greater—but 
this no one will regret when he learns that both it and a much larger sum has gone in 
increase of salaries to branch managers and other officers, to whom, with the general 
managers, we owe so much of our past success and bright prospects. Our ‘‘ available balance,”’ 
435,685, is £5,779 more than last year’s, which, after writing £2,000 off premises account, 
and adding £750 to the Clerks’ Guarantee and Provident Fund, and distributing £6,750 
more in dividend, if it be your pleasure to increase it to 9 per cent., will leave us £6,185 
to carry forward, being only £1,221 less than last year. Our customers now number 
33,768, showing an increase since last year of 2,842, and the number of shareholders now 
on the register is 1,610. Gentlemen, surely we, our customers, and other well-wishers of 
the bank—for I know there are many persons who are neither shareholders, customers, nor 
in any way pecuniarily interested in it, who watch its progress with kindly interest—surely 
all may be amply satisfied with these results, and surely we shareholders may not only 
congratulate ourselves on them, but feel grateful to those through whose unwearying efforts 
they have been achieved. I, at all events, am strongly impressed with this feeling, when I 
contrast the present position of this bank with that which it had attained when I first 
entered its service as a director—the interval representing little more than half the period of 
its corporate existence. The growth of our current and deposit balances from £1,200,000 
to about £5,500,000, of our reserve fund from £20,000 to over £240,000 of consols, our 
gross profits from £27,000 to over £104,000, of the number of our customers from 7,000 to 
nearly 33,800; of our shareholders from 700 to over 1,600—these are matters to be 
grateful for. And how about our shares? Our share had then £20 paid up onit and a 
liability of £80 more, and against this liability, a set-off, as it were, of about £2 in reserve 
fund. Our shares now have £20 paid up on each, but their liability is now £30, and 
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against that we have close upon £8 per share in reserve fund, and, no doubt as a consequence, 
their market value has considerably more than doubled—the dividend recommended also 
having increased 50 per cent. It does not appear to me that any of the remaining items in 
the present accounts call for explanation ; and as there is certainly nothing that I am aware 
of in the state of the bank which calls for a word of palliation, I will not take up your time 
further with any remarks of mine, although I shall be pleased to answer, to the best of my 
ability, any questions bearing on the report or accounts which may be put tome. I now 
beg to move the following resolution :—‘‘ That the report, balance-sheet, and statement of 
accounts, now taken as read, be received and adopted, and that a dividend for the half-year 
at the rate of 9 per cent. per annum, free of income-tax (including dividend calculated on 
the new capital from the date of payment of the final instalment), be declared and paid upon 
the shares of the company.’”’ (Applause.) 

Sir George R. Prescott, Bart., seconded the resolution, which, after a few congratulatory 
remarks, was put, and carried unanimously. 

Votes of thanks were passed to the directors, auditors and officers of the company, and 
the meeting separated. 


<> 
> 





LONDON AND YORKSHIRE BANK, LIMITED. 
(The Report appeared in the August number.) 


THE half-yearly general meeting of the shareholders of this company was held on 19th 
July, at the Cannon Street Hotel, E.C., Mr. John Edgar presiding. The other directors 
present were Mr. John Brinton, the Honourable C. W. Wentworth Fitzwilliam, Mr. Thomas 
Steel and Mr. J. A. Clutton-Brock (general manager). 

The secretary, Mr. L. E. Thomas, read the notice convening the meeting. 

The Chairman said—Gentlemen, the Board of Trade returns and railway goods traffics 
show that the trade of the country has been falling off for some months past. There is, 
moreover, at present, little sign of any return of confidence in financial circles, where the 
embarrassments in the East and in Australia have created a bad impression, and led to a 
further fall in securities. Bankers have had to contend with a number of adverse circum- 
stances during the past six months. Declining trade and financial distrust have made money 
cheap and prices low ; and inasmuch as the profit of a bank comes from interest and commis- 
sions, the conditions have not favoured the profit account. The average value of money as 
compared with the corresponding time a year ago has fallen about 1} per cent. for loan 
purposes, and 1# per cent. for discounts. The decline in the price of produce has at the 
same time in many cases been very great. To illustrate this, I will mention that wool has 
fallen 16 per cent., silk has fallen 14 per cent., and wheat 24 per cent. These are three 
markets in which our Yorkshire friends are much interested, and this fall in prices must have 
affected the turnover of the banks only less than the industries themselves. Further evidence 
of lessened prosperity is forthcoming from the bankruptcy returns, which record an increase 
this year in failures of 17 per cent.; and, of course, some of the losses arising therefrom must 
have fallen upon bankers. The present position of affairs is, I think, altogether, an illustra- 
tration of how a certain kind of excessive speculation, which existed until two years ago, is 
the impediment and destruction of all genuine commercial enterprise ; and the lasting 
sympathetic influence of it upon the markets of the world is in accordance with history. 

I think that, under all the circumstances to which I have thought it right to draw your 
attention, you will consider that the figures submitted to you to-day with the report are 
satisfactory. Our profits are larger than they have been before. We have had no material 
losses to meet. The bank’s business, whether judged by the new accounts opened, or the 
business turnover, has grown considerably. The increase in the deposits of the bank would 
have been much larger than it is but for the fact that we have reduced the rate of interest on 
deposits at long notice, and have in consequence lost some of them. The proprietors will 
be glad to see that the bank now holds over £900,000 in cash and consols and other invest- 
ments ; that is no less than 58 per cent. of the deposits, the cash on hand and at call and 
short notice alone being equal to 33 per cent. of those figures. 

We have thought it reasonable to recommend an increased dividend on this occasion. 
We believe that the accounts entirely justify it, for you will notice that, after paying you 
~— regard as an interim dividend of 7 per cent., we carry over very nearly as much as 
we divide. 

I have the satisfaction to be able to say that all the branches, with the exception of a new 
branch at Penistone, just opened, are now not only paying their way, without employing any 
of the bank's capital, but are contributing to its profits. Some of them were, no doubt, in 
the beginning a drag upon us ; but they are now all a source of considerable strength. 

The bank’s position is sound and strong, and its prospects excellent, but they may be 
greatly promoted if the proprietors, who now number about 1,000, will remember that they are 
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partners in the bank, and will constantly join hands with the directors and managers in 
furthering its interests by giving us their accounts and asking their friends to do so. I shall 
be happy to answer any questions ; but in the meantime, I will move: ‘‘ That the report and 
accounts now submitted be received and adopted, and that an interim dividend at the rate of 
7 per cent. per annum, free of income-tax, forthe half-year ended 3oth June last, be and 
the same is hereby declared.’’ 

The Hon. C. W. Wentworth Fitzwilliam, in seconding the resolution, congratulated the 
shareholders upon the solid state of the bank as disclosed by the accounts. 

The resolution was put, and carried unanimously. 

Mr. T. Eley Sykes, in moving that the best thanks of the shareholders be given to the 
directors for their conduct of the business of the bank during the past half-year, said he 
hoped the directors would not consider that the extreme paucity of attendance on the part 
of the shareholders indicated any want of interest, but, on the other hand, extreme satisfac- 
tion at the very good returns that the bank had disclosed. Nothing, he was sure, could be 
more satisfactory to the whole body of the shareholders than the accounts presented, and 
he had no doubt that the small attendance was due to the bad weather or election engage- 
ments. At all events, he was sure that the shareholders would enter most heartily into 
passing a vote of thanks to the board for the admirable way in which they had managed 
the bank’s affairs. 

Colonel J. S. Iredell seconded the motion, and, in doing so, remarked that the accounts 
were of a most satisfactory nature. 

The motion was then unanimously agreed to. 

The Chairman, in acknowledging the compliment, assured the shareholders that the 
board would continue to do their best to deserve their confidence. 

Mr. John Brinton moved: ‘* That the best thanks of the shareholders be given to the 
general manager, the branch managers, and the other officers of the bank for their services 
during the past half-year.”” This, he said, was no unmeaning vote, or even the customary 
expression of their gratitude to those who had managed the affairs of the bank to their 
satisfaction. The competition in banking business, as in all other branches of commerce, 
became more serious every year, and necessitated greater labour on the part of those who 
managed such institutions. The board were very much indebted, in the first place, to 
Mr. Clutton-Brock (the general manager), who was, in fact, the pilot of the concern, for 
his unwearied diligence in conducting its affairs, and also to those officers who, throughout 
the provinces, were doing their best to keep up the returns, (Cheers.) 

Mr. H. G. Craven seconded the motion, which was carried. 

Mr. J. A. Clutton-Brock (general manager) said : Gentlemen, the fact is, I have so often 
responded to this vote of thanks that I find it rather difficult to say anything that I have 
not said before. We, of course, are always as glad at one time as at another to know 
that our services are appreciated, We are rather depressed at the present time. We are 
in the dilemma of trying to make a profit by lending out money at 1 per cent. which our 
friends in Yorkshire expect us to receive at 2 per cent. If you can give me a hint as to 
how I can earn your dividend by this process I shall be glad. Nevertheless, I am not 
without hope that before the end of the half-year we shall be able to meet you with a fair 
dividend. It is quite true, as the chairman has said, that we have 1,000 shareholders, and it 
is clear, I think, that those shareholders have more faith in the bank than they have in the 
weather. We have more than doubled the number of shareholders in a very few years. 
(Hear, hear.) This ought to be a tower of strength to the bank; but I am sorry to say 
that some of our shareholders appear to regard themselves as sleeping partners. I have no 
objection to a sleeping partner, but I think a sleeping partner in a business is a man who 
does not know how to look after his own interests. I have taken the trouble to look 
through the list of our shareholders, and I find that, whereas nearly all of them lived out of 
our country a few years ago, they nearly all now live in the country where we trade and 
are best known. I am very glad to tell you, for I know the greater part of them personally, 
and most of them as to their circumstances, that we have a remarkably well-to-do proprie- 
tary. (Applause.) They are people who are well off themselves, and who have friends 
who could do the bank a great deal of good, and it requires very little perspicuity to sce 
that if even half of them would do what they could to bring us business year by year our 
dividends would advance by leaps and bounds. I am not talking now personally to friends 
of ours who are present, and have always done what they can to help the bank, but what 
I say here is not only said to the few who are in this room, but to the whole of the share- 
holders, and I can only repeat that I know this is a most important matter for shareholders 
to consider. I do hope, although we are under a debt of gratitude to many of our share- 
holders for what they have already done, that they will continue to help us in what I 
expect will be more difficult times for some time to come. (Applause.) 

The proceedings then terminated. 
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LONDON JOINT STOCK BANK, LIMITED. 


Mr. H. J. JourDAIN presided at the meeting in July. He said that the statement of 
accounts showed very little difference from the figures which accompanied the report last 
year. The directors, like the shareholders, having a more or less considerable stake in the 
bank, could not but share in the regret that the dividend declared was on a Jower scale than 
that which they had been in the habit of receiving ; but he ventured to think that those who 
had followed the course of the money market would be disposed to agree with him, that 
there was rather ground for congratulation than for disappointment in the fact that, not- 
withstanding the many difficulties with which the bank had had to contend during the past 
half-year, they had still available profits amounting to £104,371, and that they were able to 
declare so large a dividend. They would have noticed that most other kindred institutions 
had gone through a similar experience. At the commencement of the last half-year a strong 
feeling of disquietude arose in all financial circles, owing chiefly to the great commercial 
difficulties which had manifested themselves at the close of 1890, the effects of which were 
keenly felt throughout last year, and also to the fact that an eminent firm of bankers was 
known to be in difficulties. The feeling of uneasiness to which he referred was intensified 
by a knowledge of the fact of the unsatisfactory condition of trade in the East, and the 
uncertainty was aggravated by fluctuations in the value of silver. The depression was felt 
not only in high commercial circles, but in all branches of trade. He was told that, so far 
as the Stock Exchange was concerned, where capital could be easily employed with advantage, 
they would have to go back to 1848 to find a year characterized by the same business 
inactivity which prevailed during the past year. Other influences had affected the trade of 
the country. In addition to strikes, which had impoverished not only those directly 
concerned, but curtailed the earning power of our railways, and seriously affected the welfare 
of the country at large, they had had the long-impending dissolution of Parliament and the 
disturbance which was consequent on a general election. And, although that was neither 
the place nor the time to enter into political discussions, he might perhaps venture to say, 
as entirely a personal opinion, that he was afraid the result of the election was not of a 
character to make them sanguine of any improvement in the prosperity of the country. He 
was glad to be able to give the assurance that the reduced profits of the bank were not in 
any way due to a falling off in business, nor to bad debts or losses incurred during the half- 
year, but simply to the absolute impossibility of finding remunerative employment for money. 
Anticipating their desire to have some knowledge of what their liability might be on the 
score of the Baring Guarantee Fund, he had recently sought the best possible information 
on the subject, and he was in the happy position to express the belief—he might say the 
conviction—that it was highly improbable that any claim whatever would be made on them 
in connexion with this fund. 





MANX BANK, LIMITED. 


In presenting their nineteenth half-yearly report, the directors have much pleasure in 
referring the shareholders to the accompanying balance-sheet, as on the 3oth June, 1892. 
Including £247. 10s. 4d. brought forward from the preceding half-year, the balance of 
profit and loss account, after deducting current expenses, interest accrued on deposit 
accounts, rebate of interest on bills discounted not yet due, provision for bad and doubtful 
debts, etc., amounts to £1,504. 145. 6d., which the directors recommend should be appro- 
riated as follows :—Half-yearly dividend at 6 percent. per annum, £750; reserve fund 
which will then amount to £5,200), £400; reduction of bank fixtures and furniture 
(depreciation), £8. 11s. 8d. ; balance to next account, £346. 2s. 10d. 


Balance-sheet, 30th June, 1892. 
LIABILITIES. 

Capital, £150,000, divided into 25,000 shares of £6 each, 12,500 of 

which have been issued, and on which the sum of £2 per share has 

been received ‘ ‘ ‘ . > ‘ 2 R ‘ ‘ 425,000 O 
Reserve fund (invested as per contra) . . " ‘ ‘i ; 4,800 O 
Amount of deposits on current and other accounts (including interest 

accrued) ‘ ° a = 130,143 6 
2,113 15 
7,387 0 


oo 


Amount of undue drafts on London correspondents ° . : 
Amount of notes in circulation . ‘ . = : . . 
Rebate of interest on bills discounted not yet due . . . Iol 2 


nAowan 


Profit and loss account ° ‘ ‘ e ‘ 


1,504 14 


4171,049 18 2 


a 
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ASSETS, 

Cash on hand and at bankers. ° 419,951 16 
Investments representing the reserve fund pond 2; 600 Isle of Man 

Railway 4 per cent. perpetual debenture stock, 42,600; £2,200 

Victorian Government inscribed stock 4 per cent., 1920, £2,200 . 4,800 O 
Bills discounted and advances to customers on current accounts, etc. . 95,688 14 
Other securities, including those assigned to the Insular Council as 

security for the issue of notes, Colonial Government bonds, etc. . 46,456 16 oO 
Bank premises (head office, Ramsey and Castletown) . 3,809 6 2 
Bank fixtures and furniture at head office and branches, including fire- 

proof safes, etc. . ° . e ° e * oe ° = 343 ; © 6 


CY 


$171,049 18 2 


—_—_—__@-——_—__—_ 


MARTIN’S BANK, LIMITED. 


THE directors submit their third report and balance-sheet for the half-year ending 30th 
June last. After providing for all bad and doubtful debts, rebate and current expenses, 
there remains to the credit of profit and loss account, including the amount brought from 
last account, the sum of £24,107. 7s. 8¢., which the directors recommend should be appro- 
priated as follows :—To the payment of a dividend at the rate of 7 per cent. per annum, 
417,500; reserve fund, £5,000; carrying forward to new account, £1,607. 7s. 8d. 


Balance-sheet, 30th Fune, 1892. 
Br, 
Subscribed capital :—50,000 shares of £20 each, £1,000,000. 
50,000 shares £10 paid up, £500,000; reserve fund, £60,0 000 “ £560,000 
Current, deposit and other accounts . ° ° ° 1,793,295 
Balance of profit and loss account ‘ ° : ‘ = 24,107 
Acceptances . . : 7 ° . ‘ = 223,512 
Foreign bills endorsed ° : ‘ ° . . ‘ ; 121,887 


42;722,802 








Cr. 
Cash in hand and at Bank of England, £426,325. 135. 4d.; cash at 

call and short notice, £429,827. 16s. 7a.; British Government 

securities, £196,600 ‘ . . a . - $1,052,753 
Bills discounted. . “ . ‘ . . ‘a ° : ° “ 324,527 
Loans, etc. 7751455 
Investments (including freehold premises, yielding rent, adjacent to 

head office) . ° ° 120,226 
Freehold banking premises at head office and branch premises ; 104,440 
Liability of customers for acceptances as - contra, covered by 

securities . ° 223,512 
Liability of customers for foreign ‘bills endorsed as per ‘contra : 121,887 


42,722,802 











> 
NORTH EASTERN BANKING COMPANY, LIMITED. 


THE annexed accounts show that the balance of profit, after payment of all expenses, 
provision for bad and doubtful debts, and allowance for depreciation on premises and fittings, 
and for rebate on bills, amounts to £10,345. 55. 5d. ; of this amount it is recommended that 
49,000 be appropriated to the payment of a dividend upon the ordinary shares for the half- 
year of 4s. 6d. per share, free of income-tax, being at the rate of 7} per cent. per annum, 
and that the balance of £1,345. 5s. 5¢. be carried forward. Branches of the bank have 
been opened at Tow Law, Hetton le Hole, Wark, and Warkworth. 
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Balanceesheet, 31st December, 1891. 


LIABILITIES. 
Capital, 51,000 sharesof £20each . ‘ : . 1,020,000 








Capital issued, 40,000 ordinary £20 shares, £6 paid .  . 
Reserve fund . 
Amount due on deposit and current accounts, and to correspondents 3 905,532 
Profit and loss :—Balance at 3oth June, 1891, £1,217. 10s. 11d.; net 

profit for a — gist December, 1891, as below, £94127. 

145. 6d. ° ‘ e ° > ° 10,345 


41,216,877 








ASSETS 
Government securities . , . £218,805 
Corporation, debenture and ‘preference stocks ‘ = ‘ 445505 
Mortgages and other investments " A ° . ° ‘ ; 82,008 
Bills discounted, loans to customers, etc. . . 738,161 
Bank ag furniture, etc., £53,469. 135. 4d.; written off to tae : 
£1444 . 39,060 
Cash on nahy at the Bank of England, and with other bankers ‘ ° 94,336 





41,216,877 5 9 








At the general meeting the chairman was the Hon. G. E. Lascelles, who said this had 
been one of the most eventful half-years of the bank, as the directors had succeeded in 
carrying out the amalgamation with Messrs. Dale, Young, and Co., which it is hoped will 
be of the greatest advantage to the bank in the future, and will help to increase the dividend 
in future half-years. The bank has been fortunate enough to retain the services of the 
Messrs. Dale, whose knowledge of the business of the district will be of great help. Then 
there had been the fire in the head office premises, in connection with which he wished to 
mention the great services rendered by Mr. Rose, who was promptly on the spot and got 
everything of value removed, and had temporary premises for business next morning as 
though nothing had happened. 
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PARR’S BANKING COMPANY AND THE ALLIANCE BANK, LIMITED. 


THE directors, in submitting to the shareholders the balance-sheet of the combined 
businesses of Parr’s Banking Company, Limited, and the Alliance Bank, Limited, certified 
by the auditor, have to report that the position and prospects of the business continue to be 
in every way satisfactory. By the issue of 17,500 new shares in terms of resolutions passed 
on 14th June, and confirmed on 29th June, the subscribed capital as been increased from 
43,250,000 to £5,000,000 and the paid up capital from £650,000 to £1,000,000, and by 
the fusion of the figures of the two banks, supplemented by £10,000 transferred from the 
premium on 1,500 of the above new shares, the reserve fund has been increased from 
£390,000 to £1,000,000. Including £40,756. 15s. 4d. brought forward by Parr’s Banking 
Company, Limited, and the Alliance Bank, Limited, at 31st December, 1891, the net 
balance of profits, after providing amply for all bad and doubtful debts and rebating the 
current bills at 5 per cent. is £139,969. 2s. 1d. From this sum the directors recommend the 
payment of a half-year’s dividend at the rate of 19 per cent. per annum on the increased 
paid up capital of £1,000,000, absorbing £95,000, and leaving a balance of £44,969. 2s. Id. ; 
to which falls to be added the balance of premium of £30 per share on 1,500 new shares 
issued to the shareholders of Parr’s Banking Company, Limited (after transferring £10,000 


to reserve fund), £35,000; making the total sum to be carried to next account £79,969. 
2s. Id. 
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General Balance, 30th Fune, 1892. 


LIABILITIES, 
Capital—s5o,000 shares of £100 each, £5,000,000. 
Amount paid up—£20 per share on 48, 500 shares, £970,000; £20 per 

share, payable 18th July, on 1,500 new shares, £30,000 . 
Reserve fund, £990,000; to be added from premium on 1,500 new 

shares, payable 18th July, 410,000 ° 
Due by the bank on current accounts, deposit accounts, deposit receipts 

and circular notes, £11,524,643- 1s. 2d.; drafts current (payable 

within twenty-one days), customers’, acceptances advised, etc., 

491,328. 145. 2d. ‘ ‘ ° : . 11,615,971 15 
Acceptances on behalf of customers > . ‘ . . - 924,195 9 
Foreign bills negotiated. . . . . . . : . 14,008 16 
Dividend to be now paid . 95,000 O 
Carried forward, viz. :—Balance ‘of profit and loss, £44, 969. 2s. 1d. 5 : 

surplus of premium on 1,500 new shares, payable 18th July, £ 35,000 79,969 2 





£14,729,145 3 


Note.—The guarantees to the Bank of England for £400,000, ve Baring Brothers and Co.’s 
liquidation, are not included in these figures. 








ASSETS. 


Cash on hand and at Bank of England, 41,474,198. 175. 4d.; 

money at call and short notice, £2,366,158. 5s. 11d... x - £3)840,357 3 3 
£625,000 consols at 90, £562,500; English railway debenture and 

other first-class stocks, £953,271. 19s. 10d. 1,515,771 I9 10 
Bills of exchange, £1,688,464. 16s. 4d.3 loans and advances to 

customers, 46,470,298. I2s.1d. . ; . 8,158,763 8 5 
Acceptances on behalf of customers, as per contra ‘ ° ° ° 924,195 9 4 
Foreign bills negotiated, as per contra . . . . . . 14,008 16 4 
Bank premises and furniture 4 ° 201,048 5 II 
Payable on 18th inde in a of I, 500 new shares isued « at 4 50 per 

share . ‘ = ° ° 75,000 O O 





414,729,145 3 1 





Profit and Loss Account for the Half-year ending 30th Fune, 1892. 
Dr. 
Current expenses, including salaries, directors’ and auditors’ fees, rent, 
taxes, stationery and all other charges . 5 ; = é : £68,595 11 2 
Rebate of discount on bills at 5 per cent. . . : . 10,786 5 Oo 
Dividend for past half-year to be now paid of of per cent. . ° 95,000 O O 
Balance carried forward . ° ° ° ° ° ° 44,969 2 I 


£219,350 18 3 


Cr. 
Balance at 31st December, 1891—Parr’s Banking Company, Limited, 

£27,860. 10s. 4d@.; the Alliance Bank, Limited, £12,896. 55. * £40,756 15 4 
Gross profit for the six months, including rebate brought from previous 

half-year, and after providing amply for all bad and doubtful debts . 178,594 2 11 


£219,350 18 3 


I have audited the accounts of Parr’s Banking Company and the Alliance Bank, Limited, 
and certify that in my opinion the balance-sheet is a full and fair balance-sheet, and that it 
is properly drawn up so as to exhibit a true and correct view of the state of the oy gd s 
affairs, as shown by the company’s books. In making up the balance-sheet I have 
adopted, in regard to the assets and liabilities and profit transferred from the Alliance Bank, 
Limited, the figures certified by their auditors, Mr. T, A. Welton and Mr. John F. Clarke, 
of Yr respective firms of Messrs. Welton, Jones and Co., and Messrs. Turquand, Youngs 
and Co. 

(Signed) J. C. Sreap, Chartered Accountant. 

Liverpool, 16th July, 1892. 
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PRESTON BANKING COMPANY, LIMITED. 


THE directors have pleasure in reporting to the shareholders the result of the operations of 
the bank for the past year. The gross profit for the year, after paying interest on customers’ 
balances, and making provision for bad and doubtful debts, and interest on the reserve 
fund, is £43,595. 8s. 2d.; deduct salaries, vole to directors, current expenses, income-tax 
and rebate, £17,349. Os. 1d., leaves a net profit of £26,246. 8s. 1d.; to this must be added 
the balance from the previous year’s account, £3,414. 2s. 5¢., making the amount available, 
429,660. 10s. 6d.; out of this an interim dividend at 12 per cent. per annum on the 
ordinary, and 10 per cent. per annum on the ‘‘A”’ capital was paid in January last, 
amounting to £10,085. 1os., leaving £19,575. os. 6d.; the dividend on the £50,000 ‘‘ A”’ 
capital, at Io per cent. per annum, for the past half-year, will absorb £2,500; and the 
directors recommend the payment of a further dividend at the rate of 16 per cent. per 
annum for the half-year on the £131,450 ordinary capital, which will amount to £10,516 
(making with the interim dividend paid in January a total distribution of 14 per cent. for 
the year) ; and that there be carried to the reserve fund, £2,478. 13s. (making a total 
addition for the year of £30,000, raising that fund to £150,000, see below); and to the 
bank . premises redemption fund, £1,000 (making that fund £7,500)—£16,494. 135. 3° 
leaving to be carried forward, £3,080. 7s. 6d. During the year 229 new shares have been 
issued at the full market price, the premium on which, amounting to £9,160, has been 
added to the reserve fund, along with £3,361. 7s., the accumulated interest for the year. 
The inner contingent, or bad debt fund, having reached an amount which, in the opinion of 
the directors, is more than ample to provide for all reasonable contingencies, they have 
transferred £15,000 from that fund to the reserve fund, which, with the additions above 
referred to, will make a total increase of £30,000 in the latter for the year, raising it to 
4150,000. The reserve fund is now invested in consols. Having regard to the present 
satisfactory and prosperous condition of the bank, the directors feel warranted in increasing 
the dividend from 12 to 14 per cent. per annum, 


Balance-sheet, 30th Fune, 1892. 
LIABILITIES. 
Capital—5,258 ordinary shares, £100 each, £25 paid, £131,450; 

2,000 ‘*A’’ shares, £100 each, £25 paid, £50,000 ‘ . . £181,450 
Reserve fund (invested in consols) 2 ‘ ‘ ° : . . 147,521 
Amount due by bank on current, deposit and other accounts 4 ° 1,584,465 
Profit and loss account—balance from last year, £3,414. 2s. 5d.; profit 

for the year, £43,595. 8s. 2@.—£47,009. 10s. 7d.; less deductions, 

4273434. 10s. Id. . ° ° * ‘ ; ° ° ° 19,575 


41,933,011 





ASSETS, 
Cash in hand, and with brokers and agents, at call and short notice. 4219,434 
Investments in 2} per cent. consols (including reserve fund), India 
stock, City of London bonds, English and Indian railway debenture 
and preference stocks, and Liverpool, Manchester, Birmingham, 
and Nottingham corporation stocks ‘ ° . ° A ‘ 494,709 
Freehold property yielding rents. : . . - . ‘ - 13,629 
Advances on current accounts, bills discounted, and special loans on 
security . ‘ ‘ e . ‘ ‘ 7 . seo og 1,164,231 
Bank property in Preston, Blackpool, Bolton, Southport, Chorley, 
Fleetwood and Lancaster, £47,507. os. 8d.; less redemption fund, 
4£6,5c0. . : ° ‘ . ° ; e i 41,007 








- 41,933,011 








SHARPLES, TUKE, LUCAS AND SEEBOHM. 
(HERTFORDSHIRE HiTCHIN BANK, ESTABLISHED 1820.) 
Balance-sheet, 30th June, 1892. 

: LIABILITIES. . 
Current and deposit accounts . ° ‘ ‘ £722,140 0 7 
Drafts drawn on London bankers A ° 1,433 11 6 
Note issue . ‘ ° ‘ . é ‘ 16,925 0 O 
Capital and reserve  . < ‘ é 100,000 O O 


£840,498 12 1 
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ASSETS, 


Cash in hand, with bankers and at short notice . " P ‘i ° 
Consols (50,000 at 95) and other securities of or guaranteed by the 

British, Indian and Colonial Governments and the Corporation of 

London, £232,660. Is. 5d.; other investments, £118,521. IIs. 5d. . 351,181 12 10 
Bills discounted, less rebate ‘ ‘ ° x ; 2 s : 37,456 16 9 
Advances to customers ° ° ° ° ° . ° ° . 243,389 9 10 
Bank premises and other realty . = ; é : ; = js 22,356 15 9 


£186,113 16 11 


. £840,498 12 1 


We have examined the above balance-sheet with the books at the head office and with 
the returns from the branches, and find it to exhibit a true statement of the assets and 
liabilities of the bank. We have also examined the securities representing the investments, 
and find the same to be in order. 

PRICE, WATERHOUSE & Co. 

44, Gresham Street, 

London, E.C., 28th July, 1892. 

N.B.—The publication of an annual balance-sheet in no way alters the private character 

of the bank, or the responsibility of the partners to the full extent of their property. 





SHEFFIELD AND HALLAMSHIRE BANK. 


AFTER making provision for bad and doubtful debts, the net profit for the year is 
£26,282. 5s. 7d., which the directors have appropriated as follows :—In payment of a 
dividend of 10 per cent. on the paid-up capital for the half-year ending 31st December, 
1891, £10,500; in payment of a dividend of 10 per cent. on the paid-up capital for the 
half-year ending 30th June, 1892, £10,500 ; in payment of bonus of Ios. per share, making 
with the above dividend 12 per cent. for the year, £4,200; income-tax, £460. 11s.; added 
to surplus fund, £621. 14s. 72. The surplus fund will now amount to £85,180, 2s. 11d. 
A branch has been opened in temporary premises in the Wicker, and the new premises at 
Attercliffe were opened on the 4th instant. Sub-branches have also been opened at 
Chapeltown and Deepcar. In consequence of advancing years Mr. Albert Holdsworth, in 
February last, retired from the management of the bank. The directors retain his valuable 
services as consulting manager. Mr. John Bower Brown, who has held the position of sub- 
manager for twenty years, has been appointed his successor, and Mr. Edwin Reynolds has 
been appointed sub-manager. 


General Balance, 30th Fune, 1892. 
LIABILITIES. 


Capital paid up, viz., 8,400 £100 shares, £25 each paid up R . £210,000 0 oO 
Surplus fund a ° . ° : ° ° ° ° ° 85,180 2 II 
Due by the bank on current accounts, deposit receipts (including 

interest to this day), notes in circulation, and rebate on bills in the 

bank . E : y . ° : S : > ° 5 1,079,653 18 o 
Dividend for the half-year, after the rate of 10 per cent. per annum, on 

paid-up capital of £210,000, £10,500 ; bonus of Ios. per share on 

8,400 shares, being 2 per cent. per annum on the paid-up capital, 

44,200 ; ° ° ‘ ‘ ° a ; ° ° ; 14,700 0 O 


41,389,534 O11 
ASSETS. 


Bills discounted, and balances. owing by customers - £835,120 
Cash in the bank, and in agents’ hands. ‘ = 299,400 
Consols, debentures, and other investments . E a 235,013 
Bank premises and furniture ° ° ie es ° 20,000 


41,389,534 © 11 


Brown, Manager. 





STUCKEY’S BANKING COMPANY. 


SHEFFIELD UNION BANKING COMPANY, LIMITED. 


THE directors have pleasure in submitting their report for the past year. After payment of 
the expenses of management and the income-tax the profits are } 15,674. 75. 6d. If to this be 
added £233. 135. 4d., the unappropriated balance from the preceding year, there is a total of 
415,908. os. 10d. Of this the shareholders have already received an interim dividend of 
8s. 6d. per share, amounting to £6,375; and another dividend of 9s. per share is now 
declared, requiring £6,750; leaving a balance of £2,783. os. 10d. at the credit of profit 
and loss account. Your directors have decided to transfer £2,500 of this amount to the 
surplus fund, which, with this addition, will amount to £21,500, and to carry forward the 
difference to next year. During the year agencies have been opened at Scissett and Stock- 
bridge, both in connection with the Penistone branch. 


General Balance-sheet, Fune 30th, 1892. 
LIABILITIES. 


Capital paid-up :—15,000 £40 shares, £10 each — ‘ ; . £150,000 oO 
Surplus fund . ° ° . 19,000 O 
Amount due on deposit, current, ‘and other accounts ° : 907,721 O 
Bills rediscounted ; ‘ 8,749 16 
Profit and loss account :—Balance, 30th June, 1891, £233. 135. 4.3 

profit for the year, £15,674. 75. 6d. oie I 15,908. Os. 10d, ; deduct— 

interim dividend, £6,375 . - - 2 . 9,533 0 10 


£1,095,003 18 2 


ASSETS. 


Cash at the head office and branches, and with the Bank of pee 

and other bankers, at call or short notice ° e £78,515 19 7 
Bills discounted, advances on current accounts, and loans on securities 863,348 10 2 
Investments :—Government securities, new 23 per cent. stock £40,000, 

vy 36,7005 debentures and preference shares, stocks, etc., 1» £931912- 

2s. 5d. ee ee ee ae eects 130,612 2 5 
Bank premises and furniture ° ° ° ° ° ° ° ‘ 22,527 6 O 


£1,095,003 18 2 
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STUCKEY’S BANKING COMPANY, LIMITED. 


Balance-sheet, 30th June, 1892. 


LIABILITIES. 


Subscribed capital, 34,000 shares of £60 each, £2,040,000. 
Of which there have been issued :—30,750 shares, 410 paid, 

£307,500; add transfer from reserve fund of £2 per _Share, 

£61,500—30,750 shares, £12 paid s 
3,250 new shares, £12 paid, issued at £40 per share, "£130,000 ; less 

premium carried to reserve fund, £91,000—f£ 39,0005 less balance 

of calls due Ist July, 1892, £11,660 . 

Reserve fund :—As at Ist January, 1892, £320, "500 ; ” deduct amount 

transferred to capital, being £2 per share on 30,750 shares, 

£61,500—£259,000 ; add premium on new shares issued, viz. :— 

428 per share on 3,250 shares, £91,000 . 350,000 o 
*Current accounts, deposit notes, rebate and other accounts . ; 5,007,827 2 
Notes and drafts in circulation . 156,455 2 
Undivided profit brought forward, £6, 617. 985 = "balance of profi for 

the half-year, £43,052. 85. 5d... * a 49,669 5 


a 15 9 





* This amount does not include acceptances, £53,294. 35. 10d. 





UNION BANK OF AUSTRALIA. 


ASSETS. 
Investments :— 
Consols (£1,032,000 at 90), British Government stocks and 
Exchequer bills J - £1,887,226 
(Of the above, £32,000 consols are lodged : against Inland Revenue and county receipts.) 
Metropolitan Board of Works stock, City bonds and Bank of 
England stock . 550,343 
Canadian, Egyptian and Turkish stock, guaranteed by the Imperial 
Government . 302,763 
Indian Government stocks and debentures 292,701 
Dutch stock, Swedish, Prussian, oe and Danish Govern- 
ment bonds : : a ° 74,104 
Colonial and corporation inscribed "stocks and bonds ° 335.521 
British, Colonial and Indian railway debentures and debenture 
stocks. 536,392 
British and Indian railway preference, guaranteed and ordinary 
stocks . ° . ‘ 110,377 
Loans to bill brokers at call and short notice ° ° ° 320,000 
Cash at Bank of England, bankers, head office and branches. . 402,806 
« Bills discounted, loans and advances on accounts . : 1,670,110 
Bank premises, £45, 598. 16s. 7d. ; oe estate, £32, 346. 35. ; 77,944 


£6,560,292 











ys 
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UNION BANK OF AUSTRALIA, LIMITED. 


THE directors have to submit to the shareholders the annexed balance-sheet of the bank to 
the 29th February last, duly audited, which exhibits a net amount of profits—inclusive of 
the balance brought from previous half-year—of £101,056. os. §d., admitting of a dividend 
at the rate of 12 per cent per annum, equal to £1. 10s. per share, which will absorb 
£90,000, and leave £11,056. os. 5d. to be carried forward. The directors have, after 
careful investigation, made sufficient reserves for all doubtful dependencies, as well as 
further provision against the value of Colonial Government stocks held by the bank. The 
directors have to report that the agreement entered into in April last for the transfer to this 
bank of the business, with certain exceptions, of the Bank of South Australia is in course of 
fulfilment, and they have pleasure in stating that nearly the whole of the good business of 
the late bank has been acquired by this institution. The directors much regret to have to 
report the retirement from the board of their valued colleague, Charles Parbury, Esq., owing 
to his*alsence in Australia, and his intention afterwards to reside at a distance from 
London. The vacancy thus created has been provisionally filled, in accordance with the 
deed of settlement, by the appointment of Sir Robert George Wyndham Herbert, K.C.B., 
who now offers himself for election. 


Balance-sheet, 29th February, 1892. 


LIABILITIES, 


Capital, £4,500,000 ; less reserve liability, £ yee ; paid up . 41,500,000 oO 
eserve funds . 2 1,000,000 oO 
Of which there is invested in : Imperial guaranteed 4 per cent. debentures, 
£200,000; India Government sterling stock, £50,000: Colonial 
Government and municipal debentures, £250,000; bank premises 
and property, as per contra, £461,861. 55. 7d. 
Circulation ‘ _ . ° ‘ 405,393 10 
Deposits (including inscribed stock deposits) A + 14,720,483 18 
Bills payable and other liabilities (including reserves held against 
doubtful debts) . : . ° a . ‘ - 2,488,284 5 
Balance of undivided profits ‘ a . ‘ ° : = F 101,056 o 





£20,215,217 14 





[There is a contingent liability in respect of the subscription of £100,000 to the guarantee of 18th 
November, 1890, in the matter of Baring Bros. & Co.’s estate.] 
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ASSETS. 

Specie on hand and cash balances ‘ ; ‘ ‘ ‘ - 42,816,059 8 6 
Bullion on hand and 72 transitu : ° ‘ P : ° ° 119,890 10 II 
Money at call and short notice in London . . ‘ ° ° ‘ 110,000 0 O 
Government and municipal securities . ° . ° 1,110,135 15 9 
Bills receivable, loans and other securities at London office . 2,408,923 12 7 

Bills discounted, bills receivable, loans and other securities at the 
branches . ‘ . ‘ A . P * - 13,188,347 1 5 
Bank premises and property ° ° ° . ° ° . ° 461,861 5 7 
420,215,217 14 9 








STATEMENT OF PROFITS, 


Balance of undivided profits at 31st August, ™ F - . ° £106,156 7 10 
Out of which a dividend was declared of . ‘ : = : 90,000 0 O 





Leaving a balance of . 16,156 7 10 
Profits of the past half-year, after making provision “for all bad and 

doubtful debts, £192,280. 17s. 1d.; less remuneration to the local 

directors, and salaries and allowances to the colonial staff, £66,340. 

13s. 2d.; general expenses in the colonies, including’ rent, taxes, 

stationery, etc., £25,844. 17s. 4d.; remuneration to the board of 

directors and auditors, salaries of London office staff, rent, taxes, 

stationery and general er £ 12,956. 19s. 34. § ; income-tax, 

£2,238. 145. 9¢2.—£107,381. 4s. ‘ t : ° 84,899 12 7 





Balance of undivided profits at this date. : ‘ ‘a ° ‘ £101,056 o 5 








The general meeting was held July 25th. Mr. Arthur P. Blake, the chairman, stated 
that for the first time in the history of the bank the balance-sheet showed a total business 
exceeding £20,000,000. On comparing this total with the balance-sheet for the corre- 
sponding half-year ended February 28th, 1891, he found an increase of upwards of £424,000, 
which was, of course, entirely irrespective of the business of the Bank of South Australia, 
which was not acquired by this bank until last April. The increase must be deemed 
satisfactory, as in these times of close competition in banking business and narrow margins 
of profit it was only by increasing the volume of the bank’s business that they could expect 
to maintain its dividends. He found, moreover, that since the balance-sheet which was 
presented to them at their last half-yearly meeting the deposits had increased by upwards 
of £700,000, and he had the satisfaction of stating that this increase was not made up of 
any particularly large sums, but in comparatively small amounts, and to a large extent in 
current accounts, which should result in a considerable increase in the bank’s business 
connections. Numerous new advance accounts had been secured, which, though not large 
in any individual case, formed together a valuable addition to the bank’s business, and no 
doubt when times improved would be an additional source of profit. It would, no doubt, 
be within their knowledge that the Australian colonies were still experiencing a time of 
considerable commercial and financial depression, which seemed to be attributable to 
various causes, the most prominent being, probably, the reaction consequent on the collapse 
of the enormous speculations in land which took place in the colonies in the years 1857 to 
1889. He was glad to state that their bank had not suffered any direct losses from the 
failure of the various building societies and smaller financial institutions which had had to 
suspend their business; but of course, in a time of bad trade ‘and stagnation in business 
enterprise, it could not be otherwise than expected that banking business, in common with 
all other business, must suffer to some extent. There had been a drought in Western 
Australia, and a threatening of drought in other colonies, particularly in iow South Wales 
and Queensland, but telegraphic advices had been received, which had since been confirmed 
by letters, stating that the drought in Western Australia had partially broken up, and that 
the threatened drought in the other colonies had been averted, there having been a copious 
rainfall, Many of their constituents in the colonies who were engaged in pastoral pursuits 
had had to contend with a very heavy fall in the prices of both wool and stock. In many 
parts of the colonies, although the country was very fully stocked—some places were over- 
stocked—there had been absolutely no market at anything approaching remunerative prices 
for either sheep or cattle. Some relief was, however, likely to be found for stockowners in 
the establishment of freezing works at various points in Queensland and New South Wales, 
which would, it was hoped, in the near future enable the squatters to find a market at all 
times for their surplus stock. From Queensland they learnt that hopes were entertained of 




















UNION BANK OF MANCHESTER. 441 


an impetus which was likely to be given to the sugar industry in the northern portions of 
that colony, owing to the legislature having removed the prohibition which had existed on 
the importation of coloured labour—a prohibition which had for some time had a very 
prejudicial effect on that important industry. In New Zealand there appeared to be a 
general prospect of improvement, which they had every reason to hope would be maintained. 
In all the circumstances, and considering the large coin reserve which, by the commendable 
foresight of their general manager in the colonies, had been maintained by the bank to meet 
all possible contingencies arising in a time of such general financial uneasiness —which had 
- necessarily lessened the bank’s earning powers—it was not unsatisfactory to the directors to 
be able to declare a dividend at the rate of 12 per cent. per annum and to carry forward 
411,000 to the next half-year. They would naturally expect to hear from him some 
mention of the progress made in taking over the business of the Bank of South Australia, in 
relation to which they were called together last April. Very soon after the date of that 
meeting the shareholders of the Bank of South Australia in general meeting adopted and 
confirmed the provisional agreement entered into by the directors with that bank, and for 
the purpose of giving effect to it they resolved that the affairs of their institution should be 
wound up voluntarily, and liquidators were appointed for that purpose. The Union Bank 
of Australia then became entitled to the business and assets, with certain exceptions, of the 
Bank of South Australia, and assumed its liabilities as from April 11th last, the date fixed 
for that purpose in the agreement. Valuators had been appointed in terms of the agreement 
for the purpose of arriving at the value or price at which the various assets and accounts, 
other than those specially excepted in the agreement, were to be taken over, and their 
valuation was now proceeding. In a business of such magnitude, and spread over a great 
number of branches, this valuation must necessarily take time, and they had not yet 
received any reports of the progress actually made. They had, however, received advices 
that a large amount of sound banking business had come into their books, and the directors 
had no reason to doubt that the acquisition of this business would result satisfactorily, and 
be a source of profit to the bank. As had been expected by the directors, the depositors in 
the bank of South Australia had very largely availed themselves of the right given them by 
the agreement to exchange their deposit receipts for similar receipts of this bank. In fact, 
with very few and trifling exceptions, the whole of their deposits had been taken over by 
pe bank. At their next half-yearly meeting this subject would probably be more fully 
referred to, 





> 
UNION BANK OF MANCHESTER, LIMITED. 


THE directors beg to submit their report, balance-sheet, and profit and loss account for the 
year ending 30th June, 1892. The profits for the year after deducting rebate of bills on 
hand, and making provision for bad and doubtful debts, amount to £102,687. 35. 10d.; 
broughtforward from last profit and loss account, £2,162. 8s. 5d¢.; expenses at head office 
and forty-seven branches and sub-branches, 441,391. 3s. 8d. ; amount written off bank 
premises and furniture, £2,000; a dividend for the half-year ending 31st December, 1891, 
of eleven shillings per share, free of income-tax, £22,000; a dividend for the half-year 
ending 30th June, 1892, of eleven shillings per share, free of income-tax, £22,000; leaving 
417,458. 8s. 7d., from which have been carried tothe reserve fund £15,000; balance carried 
forward to next profit and loss account, £2,458. 8s. 7¢. The reserve fund now stands at 
4140,000. It has been decided to open a branch at Colne, inconnection with the Burnley 
and Nelson branches. 
Balance-sheet, 30th Fune, 1892. 


LIABILITIES. 

Capital 40,000 shares, & 11 each paid ‘ = : . ° 4440,000 0 O 
Reserve fund . ° P ° 125,000 O O 
Current and deposit accounts and rebate of billson hand. < ° 2,852,502 Oo 6 
Accepted bills. 102,508 4 II 
Balance of profit and loss account, "30th June, 1891, “La, 162. 85. 5d. ; : profit 

for the year, £102,687. 3s. 10d. —£104,849. 12s. 3.3 ¥ expenses, 

depreciation and appropriation as below, £65,391. 3s. 8d. . : 39,458 8 7 





43,559,468 14 0 


Norg.—This statement does not include the bank’s liability under the Baring Guarantee. 
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ASSETS. 
Cash on hand, at call and short notice . a ‘ ‘ “ ; £507,842 10 8 
Consols and other securities . 3 : 7 ° ‘ . P 140,167 7 10 
Bills on hand and loans to customers . : . * ° ‘ 2,765,887 11 8 
Accepted bills, as per contra against security . . . . : 102,508 4 II 
Bank premises and furniture at head office and branches . E é 43,062 18 II 
43,559,468 14 0 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 


Mr. WILLIAM Dunn, M.P., presided at the half-yearly meeting, and said they were 
enabled to show an increased profit and to maintain their dividend. At times during the 
half-year it had been extremely difficult to find safe and profitable employment for their capital 
and deposits, and large holders of money had been glad to obtain a use for it at } per cent. 
Having referred to the alterations in the Bank rate, and to the low rates which had ruled for 
first-class bills during the half-year, he observed that the money market had seldom shown less 
vitality than it had done during the period under review. Their company had not been affected 
by the failures of Messrs. Murrieta and of the New Oriental Bank. Portugal and Argentina 
were still unable to meet their engagements, and therefore the affairs of Messrs. Baring Brothers 
were still in course of liquidation. The amount of new securities brought out had been very 
low compared with that of the corresponding period of 1891; and while the Cape of Good 
Hope Government had locally obtained the money they had required, the other colonies had 
met their wants by the issue of colonial treasury bills. He thought he might congratulate 
the shareholders on the company’s position, taking into consideration the fact that the 
published accounts of the London banks proved what great reductions had been made in 
both the circulation and the dividends paid. Their gross profit, including the sum of 
419,000 brought forward, amounted to £110,632, after making provision for bad and 
doubtful debts. They had considered it judicious to pay off the whole of the balance of 
415,000 remaining due on the acquisition of the goodwill of the business of Messrs. Harwood, 
Knight and Allen; and in future half-years they would be able to add to the reserve fund 
or to increase the dividend. The motion was seconded by Mr. Arthur J. Fraser, and 
adopted. 


a 
— 


WHITEHAVEN JOINT STOCK BANKING COMPANY, LIMITED. 





THE directors have to report that after paying all expenses and providing for bad and 
doubtful debts, the net profits of the bank for the year ended 3oth June, 1892, amount to 
£16,368. 16s. §d., to which is added £1,832. 6s. 6d., the balance brought forward from last 
year, making together £18,201. 2s. 11¢. The interim dividend of 17s. 6d. per share, which 
was paid in February last, amounted to £6,930; the directors now propose to declare a 
further dividend of £1. 2s. 6d. per share, which will amount to £8,910; the income-tax, 
paid by the bank, is £396; balance to be carried to next account, £1,965. 2s. 11d. 


Balance-sheet, 30th Fune, 1892. 











LIABILITIES. 

Capital paid up . ; ; r ‘ ‘ : ‘ . . . £59,400 0 O 
Reserve fund . ° " - ‘ ‘ : : - . ‘ 58,000 0 O 
Undivided profits, as under i . ° e F . r A 11,271 2 11 
Deposits and credit accounts ‘ : ; ° ‘ ° ‘i ° 546,170 17 I 
Drafts on London at short dates . ° ° ° ° ° = ° 3,870 13 I 
Notes in circulation . a ° ° . . ° ry ° 23,310 O O 
£702,022 13 I 
ASSETS, — — 

Government and Indian guaranteed and English railway debenture 
and preference stocks . ‘ . . ‘ . . ‘ - £123,782 11 10 
Loans on railway and other securities . P 2 . . i . 34,561 18 oO 

Cash at head office and branches, money with London agents and bills 
of exchange . ; : 7 - ‘ ° ° ° - 66,880 15 oO 
Loans and advances on current accounts ° ° “ ° ‘ 454,792 4 11 
Bank premises . ; . - ; oe ° . . 8,000 0 oO 
Other property on rental, oe fe, & ‘ 14,005 3 4 


£702,022 I 


w 
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1891. BIRMINGHAM. LEEDs _ MANCHESTER. ™~ —” 
Week ending £ 4 4 L 
29th August 745,855 a 3,013,444 377,570 
5th September. 1,084,057 _ 3,298,841 421,820 
12th ” 7 738,204 _— 2,651,950 492,380 
19th ” 7573393 cag 2,798, 176 446,250 
26th sy, 765,725 ~ 2,802,747 478,170 
3rd October 1,148,508 — 3,744,498 556,010 
1oth ” 824,206 — 3,324,560 443,760 
17th ” 961,999 = 3,258,046 570,230 
2ath ” 861,388 snag 2,843,537 5552230 
31st ” . 887,460 _ 3,147,016 425,050 
7th November . 1,134,540 —_ 33539,241 430,850 
14th a ° 828,991 — 3,281,983 586,510 
21st ~ 820,993 _ 2,796,462 538,680 
28th 4, . 816,032 = 2,901,952 433,380 
5th December . 1,138,072 — 3,569, 167 499, 300 
12th ” 822,745 _ 2,989,689 487,800 
19th ‘ ‘ 840, 109 _ 2,856,039 469,310 
26th 4 587,570 - 1,895,484 394,380 
1892. 

2nd January 1,150,092 — 3,797,888 540,070 
oth ” 865,576 = 3,402,709 469,560 
16th = ,, 973,067 _ 3336,057 581,530 
23rd ” 885,161 — 2,764,370 529,970 
30th ” $ 897,163 Se 3,261,325 514,080 
6th February . 1,204,384 _ 397359233 483,230 
13th ” 921,373 a 3,314,811 577,120 
20th 4 830,022 ~ 3,057,397 493,730 
27th ” 912,176 ac 2,973,578 525,210 
5th March 1,240,317 — 3,516,464 490,620 
12th sy, 911,852 - 2,948,917 561,890 
19th yy : 827,734 _ 2,857,465 485,600 
26th ” 7745343 = 2,730,653 403,650 
2nd April 1,174,618 _ 322375347 445,680 
oth - 873,736 160,132 3,266, 516 428,740 
16th yy 869,614 155,052 2,753,516 449,990 
23rd we 661,079 116,888 2,416,729 405,740 
goth sy, . 856,967 185,992 3,054,017 407,470 
7th May - | 1,154,653 203,889 35299, 790 446,910 
14th 4, . 853,673 159,038 2,981,413 485,490 
‘21st a ‘ 780,011 161,805 2,603,808 447,840 
28th sy, . 799,003 156,951 2, 70,806 422,990 
4th June ° 1,063,881 200,023 3,049,691 448,470 
Iith yy . 615,253 104,542 1,899,623 339,620 
18th ‘is . 858,186 142,135 2,912,135 471,000 
25th 9 . 819,628 159,578 2,799,437 364,020 
2nd July ‘ 1,172,435 245,021 - 3,310,402 495,820 
oth ,, ° 887,406 184,483 3,190,549 436, 100 
16th ,, : 932,661 168,637 2,972,338 496, 560 
23rd_ sy, ° 872,309 154,761 2,470,747 466,800 
goth sy, . 854,393 196,999 2,992,042 388,340 
6th August 891,028 165,073 3,245,801 415,580 
13th yy 773589 156,438 2,947,686 543,160 
2cth s,, 7 730,981 153,596 2,662,648 502,020 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT 










































































1892. 1892. 1892. 1892. 
July 27. August 3. August 10. August 17. 
Notes issued 442,013,250 | £41,962,375 | 441,935,570 | 442,511,655 
Government debt oe ee ae 411,015,100 | £11,015,100° | 411,015,100 | £11,015,100 
Other securities .. en “a 55434,900 53434,900 53434,900 53434900 
Gold coin and bullion .. . 25,563,250 25,512,375 25,485,570 26,061,655 
Silver bullion an _— - _ — 
442,013,250 | £41,962,375 | 441,935,570 442,511,655 
BANKING DEPARTMENT. 
1892. 1892. 1892. | 1892. 
July 27. August 3. August to. |. August 17. 
Proprietors’ capital “s ae 414,553,000 | £14,553,000 | £14,553,000 | 14,553,000 
est a es 31344,800 3,383,973 3,385,862 | 3,403,901 
Public deposits 45502,745 4,026,133 31542196 | 4,034,263 
Other deposits 32,195,331 31,879,034 32,568,479 | 3157555315 
Seven-day and other bills 169,578 173,949 208,417 | 172,862 
454,765,454 | 454,016,089 | £54,255,954 | £531919,34" 
Government securities .. 413,542,491 | £13,214,934 | £13,109,394 | £11,909,304 
Other securities .. 24,795,701 24,673,423 24,614,158 | 24,678,743 
Notes ee 15,221,180 14,932,330 15,268,025 | 16,061,725 
Gold and silver coin 1,206,082 1,195,402 1,264,377 1,269,479 
£54765,454 | £54,016,089 | £54,255,954 | 453,919,341 
THE EXCHANGES. 
1892. 1892. 1892. 1892. 
Lonpon— July 26. August 2. August 9. August 16. 
Amsterdam, short oe - m2 1 12 12 1% 12 2 
Ditto 3 months .. ; 12 38 12 3 12 3% 12 33 
Rotterdam, ditto we 12 33 2 3 12 3% 12 3% 
Antwerp and sapien ditto 2: 25 31% 25 31% 25 31% 25 31} 
Paris, short 25 15 25 15 25 17% 25 18} 
Ditto, 3 months .. 25 30 25 30 25 30 25 31; 
Marseilles, — 25 324 25 323 25 30 25 32} 
Hamburg, ditto . 20 52 20 52 20 51 20 53 
Berlin, ditto 20 52 20 52 20 52 20 54 
Leipsic, ditto “ 20 52 20 52 20 52 20 54 
Frankfort-on-the- Main, ditto « site 20 52 20 52 20 52 20 54 
Petersburg, ditto si 238 23th 241s 24y'5 
Copenhagen, ditto 18 30 18 30 18 31 18 31 
Stockholm, ditto 18 32 18 32 18 33 18 33 
Christiania, ditto 18 32 18 32 18 33 18 33 
Vienna, ditto 12 8% 12 83 12 7% 12 8} 
Trieste, ditto 12 83 12 8% 12 73 12 8} 
Zurich and Basle, ‘ditto 25 35 25 35 25 35 25 35 
Madrid, ditto : 40k 404 40 4075 
Cadiz, ditto 403 403 40% 4015 
Seville, ditto 40% 403 40% 40rs 
Barcelona, ditto .. 403 40% 403 40y'5 
Malaga, ditto 40} 40} 40% 40y5 
Granada, ditto 40% 40 40% 4075 
Santander, ditto . 403 403 40% 4075 
Bilboa, ditto ° 4 404 40% 4075 
Zaragoza, ditto .. 40 40% 404 407s 
Genoa, Milan, Leghorn, ditto. 26 41} 26 40 26 43] 26 47% 
Venice, ditto .. 26 41} 26 40 26 43 26 47% 
Naples, ditto .. 26 41} 26 40 26 43 26 47% 
Palermo and Messina, ditto . 26 41} 26 40 26 43 26 47% 
Lisbon, 90 days +* currency. currency. currency. currency. 
Oporto, ditto .. ee o% 408 40 4° 39% 
Calcutta, demd. 1°3 1'2}% 12} 1°2 
Calcutta & Bombay, 30 days «. _ oe - _ 
New York (Gold) demd. 49 49 49 49 
PRICES OF BULLION. 
Per Oz. Per Oz. Per Oz. Per Oz. 
Se & 4s. d. 4s a. 4s. a. 
Foreign Gold in Bars cae ‘ 317 9t 317 9t 317 9t 3 17 10 
Silver in Bars (Standard) oo © 3 31% © 3. 3a ° 3 3 ° 3 2px 
Mexican Dollars .. . © 3 a © 3 2; o 31 o 3 1H 
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Bank of England.—Analysis of Returns. 
Coin Proportion} Government Other 
D Notes in and Bullion jofCoinand) Securities Securities Public 
ae Circulation. in Issue Bullion to} in Banking in Banking Deposits. 
Department. |Circulation| Department. | Department 
1891. £ % 4 & & 
August 19 | 26,210,705 | 25,978,515 | 99 10,314,655 | 28,394,416 | 4,198,520 
26 | 25,886,195 | 25,578,905 99 10,314,655 | 28,059,566 | 4,841,470 
September 2 | 26,067,710 | 25,386,845 | 97 10,164,655 | 28,359,710 | 4,314,343 | 
9 | 25,731,375 | 25,552,185 99 10, 163,655 | 28,089,893 | 5,297,712 
16 | 25,477,505 | 25,252,470 99 10,163,655 | 27,559,609 | 4,622,933 
23 | 25,297,000 | 24,720,445 | 98 10,163,655 | 27,960,442 | 5,187,350 
30 | 26,230,890 | 24,141,155 92 10,163,655 | 30,084,611 | 5,436,414 
October 7 | 26,189,390 | 22,803,135 87 12,662,042 | 27,355,078 | 4,812,340 
14 | 25,871,920 | 22,193,025 86 12,662,042 | 27,396,128 | 3,623,022 | 
21 | 25,851,565 | 21,733,795 84 12,362,042 | 27,597,042 | 5,525,137 | 
28 | 25,427,270 | 21,201,499 83 12,262,042 | 26,556,562 | 4,492,362 
November 4 | 25,719,435 | 20,809,855 81 12,262,042 | 27,124,856 | 4,326,849 
II | 25,423,455 | 21,791,500 82 11,862,042 | 26,056,636 | 4,364,105 
18 | 25,154,295 | 21,845,250 87 10,146,042 | 25,973,052 | 4,900,456 
25 | 24,995,590 | 22,419,155 | 90 9,446,042 | 26,663,876 | 4,905,475 
December 2 | 25,389,175 | 22,525,540 89 10,161,963 | 28,405,208 | 5,222,698 
9 | 25,162,860 | 22,842,765 | 90 10,161,963 | 27,578,990 | 5,390,649 
16 | 25,161,275 | 23,511,470 94 10,161,963 | 27,524,534 | 5,476,853 
23 | 25,632,115 | 22,421,795 87 10,161,963 | 28,513,413 | 5,713,077 
30 | 25,652,430 | 21,649,160 84 10,161,963 | 30,680,831 | 5,397,102 
1892. : 
January 6 25,869,475 21,690,030 84 13,161,858 32,509, 326 6,477,443 
13 | 25,312,360 | 22,054,770 87 12,561,858 | 28,556,967 | 5,855,309 
20 | 25,030,745 | 22,348,225 89 11,661,858 | 28,739,299 | 6,247,224 
27 24,876, 330 22, I 13,795 89 I 1,261,858 28,352,966 5,390,862 
February 3 | 25,140,085 | 22,007,730 88 10,164,015 | 27,710,129 | 5,407,789 
10 | 24,631,145 | 22,737,970 | 92 10,227,063 | 27,103,535 | 6,762,520 
17 | 24,504,075 | 23,172,635 | 95 | 10,216,821 | 27,503,172 | 8,327,367 
24 | 24,590,455 | 23,605,070 | 96 | 10,506,197 | 28,759,815 | 9,702,036 
March 2 | 25,010,320 | 23,665,660 94 10,785,124 | 29,777,203 |10,200,592 
9 24,921,410 23,887,420 96 10,785,124 28,483,577 10,031,711 
16 | 24,654,420 | 24,160,040 98 10,785,124 | 28,377,555 |10,5755235 
23 | 23,702,825 | 24,346,275 | 101 10,785,124 | 29,891,929 |10,508,065 
30 | 25,540,420 | 24,513,590 96 10,785,124 | 32,261,176 |11,488,829 
April 6 | 26,089,160 | 23,813,095 91 11,256,001 | 29,334,484 | 7,726,050 
13 | 26,249,773 | 23,015,520 89 11,256,001 | 26,849,014 | 6,671,281 
20 | 25,765,150 | 23,163,760 90 11,256,001 | 26,980,296 | 5,981,734 
27 25,724,405 23,378,430 9 1 II 256,001 26,799,292 5,893,252 
May 4 | 25,906,715 | 23,206,065 | 90 | 11,256,001 | 27,445,483 | 4,978,928 
II | 25,691,310 | 23,402,565 91 11,526,00® | 26,900,412 | 5,402,999 
18 | 25,592,000 | 23,935,360 93 11,256,001 | 27,232,640 | 5,478,120 
25 25,539, I 7° 24,402,905 96 I 1,256,001 26,91 1,652 6,577;944 
June I | 26,235,155 | 24,703,8co 94 11,255,920 | 26,523,307 | 6,462,719 
8 | 26,079,895 | 24,900,875 96 11,255,920 | 26,104,487 | 6,745,451 
15 | 25,887,110 | 25,524,425 99 11,255,920 | 26,046,786 | 6,009,111 
22 | 25,839,815 | 26,437,125 102 11,255,920 | 26,409,821 | 6,765,824 
29 | 26,696,640 | 26,544,275 | 99 11,255,920 | 28,335,790 | 7,629,583 
July 6 | 27,219,475 | 25,982,290 | 95 13,155,085 | 28,829,360 | 5,553,218 
13 | 26,567,435 | 25,578,235 | 96 | 13,290,491 | 24,894,172 | 4,201,178 
20 | 26,469,890 | 25,569,235 | 97 13,494,022 | 25,053,271 | 4,788,704 
27 | 26,792,070 | 25,503,250 96 13,542,491. | 24,795,701 | 4,502,745 
August 3 27,030,045 25,512,375 94 13,214,934 24,673,423 4,020,133 
10 | 26,667,545 | 25,485,570 | 96 13,109,394 24,614,158 | 3,540,196 
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Dots. toale. 
1891. 4 
Aug. 19} 33,249,878 
26| 32,362,750 
Sept. 2] 32,400,045 
9| 31,668,634 
16| 31,859,138 
23| 31,107,210 
3C| 31,601,790 
Oct. 7] 31,217,849 
14| 32,304,673 
21} 29,966,389 
28 | 29,703,804 
Nov. 4] 29,783,022 
II 29,657,942 
18| 27,716,386 
25| 28,580,904 
Dec. 2| 30,274,717 
9| 29,667,857 
16] 30,046,644 
23} 29,078,046 
30| 30,646,813 
1892. 
Jan. 6) 34,135,935 
13| 30,999,041 
20| 30,735,491 
27| 30,625,538 
Feb. 3) 28,553,906 
10| 27,996,113 
17| 27,286,861 
24| 28,078,745 
March 2| 28,286,158 
9} 27,563,281 
16| 27,539,971 
23| 28,146,790 
39} 29,935,737 
April 6] 30,469,011 
13| 28,105,400 
20} 29,553,784 
27| 29,630,375 
May 4) 30,881,315 
II} 30,336,801 
18 | 31,195,535 
25| 30,336,910 
June 1 29,607,403 
8| 29,241,476 
15| 30,456,429 
22| 31,365,604 
29} 31,737,231 
July 6) 34,752,838 
13} 32,509,417 
20} 32,425,460 
27| 32,195,331 
Aug. 3) 31,879,034 
10| 32,568,479 








Bank 
Post Bills. 


& 
189,303 
185,119 
200,577 
238,450 
188,653 
231,881 
178,511 
266,634 
221,645 
183,961 
185,391 
190,073 
174,113 
174,191 
171,261 
199,266 
164,390 
173,493 
198,611 


. 


171,492 - 


145,661 
166,450 
203,950 
199,944 
230,602 
192,470 
214,697 
171,658 
201,499 
202,533 
164,688 
138,149 
134,995 
195,550 
226,235 
150,175 
1455775 
209,669 
175,977 
200,862 
189,226 
224,602 
208,627 
149,333 
174,467 
168,627 
225,589 
211,631 
170,548 
169,578 
173,949 
208,417 





Total Deposits 








and Bank Post Reserve. 
Bills. 

4 £ 
37,637,701 17,020,368 
371389,339 17,113,721 
36,914,965 16,717,776 
36,670,724 17,284,375 
36,526,441 16,758,534 
37,216,715 15,312,446 
36,296 823 13,920,993 
36,149,340 13,760,701 
35,675,487 13,394,836 
34,381,557 13,246,791 
34,299,944 12,599,556 
34,196,160 13,973:448 
32,791,033 1453735352 
33,057,640 15,255,875 
35,696,681 14,792,995 
35»222,896 15,168,545 
35,696,990 15,703,859 
34,989,734 14,010,994 
36,215,407 13,092,973 
40,759,039 13,049,063 
37,020,800 13,892,253 
37,186,665 14,788,604 
36,216,344 14,608,397 
34,192,297 14,365,506 
34:951,103 15,676,101 
35,828,925 16,182,394 
37:952,439 16,719,759 
38,688,249 16,415,600 
377979525 16,820,791 
38,279,804 17,416,619 
3936545855 17,439,480 
41,559,561 16,812,424 
38,390,611 15,448,938 
34776,681 14,536,987 
353085 ,693 15,102,983 
35,069,402 15,273,409 
36,069,912 15,023,057 
359153777 15,416,561 
36,874,517 16,048,244 
37,104,080 16,598,524 
36,294,724 16,125,611 
36,195,554 16,461,442 
36,614,873 17,441,820 
38,305, 985 18,278,124 
393535441 17,572,007 
40,531,645 16,383,572 
36,922,226 16,601,953 
37384,712 | 16,718,961 
36,867,654 16,427,262 
36,073,116 16,127,732 
36,317,092 16,532,402 





~ 
Proportion 


of Reserve 
to 
Liabilities. 


Rate of 
Discount. 


¥ 


riferiitiadttlellile 


PET TP EPG ET EP EE Po PERE PP at btew t 














448 


Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE Acr 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 








AVERAGE AMOUNT. 

















NAME OF BANK. a - os Paer ass. 
. July 16. July 23. July 30. | August 6, 
. & & £ & & 
1 Ashford Bank . ° 11,849 5565 5,720 5,780 52533 
2 Aylesbury Old Bank ; 48,461 | 10,052 9,769 | 9,567 9,535 
3 Baldock and Biggleswade Bank 375223 8,807 9,285 9,826 10,292 
4 Bedford Bank . 34,218] 15,888 15,909 16,138 16,326 
5 Bicester and Oxfordshire Bank . 27,090 8,571 8,392 7,986 8,369 
6 Buckingham Bank . = 29,657 10,296 10,107 10,421 10,269 
7 Bury and Suffolk Bank 82,362] 19,153 18,000 18,190 18,366 
8 Banbury Bank . . 43.457 51845 5,779 5,696 51763 
9 Banbury Old Bank . ° 555153 7,096 6,911 6,306 6,081 
10 Bedfrdshr., Leighton ‘Buzzard Bk. 36,829 | 16,354 16,337 16,660 16,535 
11 Cambridge. —— Bk.|* 49,916] 24,554 | 23,810] 23,886] 24,091 
12 Canterbury Bank 33,671 71332 7305 7,653 7,726 
13 Colchester Bank 25,082] 12,703 12,173 12,399 12,645 
14 City Bank, Exeter . 21,527 4,975 5,105 4,816 4,782 
15 Derby Bank—Smith & Co. 41,304 55574 5,750 5,827 6,060 
16 Darlington Bank 86,218| 48,300 | 46,843 | 46,350] 47,231 
17 Dorchester Old Bank 48,807 | 19,055 19,144 19,498 18,785 
18 East Riding Bank 53,392 | 31,633 | 30,710] 29,453] 28,850 
19 Essex Bk. & Bishop’ sStortid. Bk. 69,637| 20,501 | 20,522 | 21,085] 21,297 
20 Exeter Bank = 37,894 | 12,697 11,844 11,145 10,695 
21 Faversham Bank 681 2,602 2,425 2,169 2,315 
22 Godalming Bank . 6,322 3,267 35314 3319 3,505 
23 Grantham Bank—Hardy & Co. 30,372 6,100 6,074 55732 5,651 
24 Hull & Kingston-upon-Hull Bk. 19,979| 10,781 10,560 10,037 11,050 
25 Huntingdon Town & County Bk.| 56,591 9,781 9,348 9,931 10,060 
26 Harwich Bank. 5,788 1,692 1,588 1,512 1,551 
= Hertfordshire, Hitchin Bank 38,764] 17,138 16,490 | 17,472 16,878 
28 Ipswich Bank . 21,901 12,931 12,319 12,063 12,050 
29 Ipswich & Needham Market Bk. 80,699 | 27,962 26,341 26,645 26,262 
30 Kington and Radnorshire Bank 26,050 9,170 9,404 8,639 8,381 
31 Kendal Bank . ° 44,663} 32,835 31,767 30,870 30,559 
32 Leeds Old Bank 130,757| 52,891 52,178 | 51,639 | 51,748 
33 Leeds Union—W.W. Brown&Co. 37,459| 27,620] 27,994] 27,615 | 26,598 
34 Leicester Bank . 32,322 75344 6,670 6,554 6,655 
35 Lincoln Bank . 100,342| 64,601 63,123 | 60,175 | 60,383 
36 Llandovery Bk. & Llandilo Bk. 32,945 | 12,142 11,199 10,069 9,766 
37 Lymington Bank. 5,038 1,134 | “1,174 1,106 1,153 
38 Lynn Regis & Lincolnshire Bk. 42,817 17,582 18,145 18,086 16,526 
39 Monmouth Old Bank 7 ‘ 16,385 1,043 1,085 1,083 920 
40 Newark Bank . : - 28,788 6,115 6,265 5,870 6,265 
41 Newark and Sleaford Bank 51,615] 13,604 13,157 13,010 13,228 
42 Newbury Bank 36,787 5,821 5,678 5659 5,700 
43 Newmarket Bank . 23,098] 7,927| 7,808] 7,759] 7,426 
44 Norwich and Norfolk Bank 108,720] 43,570 | 42,270| 41,493 42,401 
45 Naval Bank, Plymouth 27,321 6,663 6,459 6,050 5,963 
46 New Sarum Bank—Pinckney 
Bros. (now Salisbury _ Bk.) 15,659 2,105 1,955 1,904 2,100 
47 Nottingham Bank . ‘ 31,047 | 17,280 17,695 16,778 16,493 






































WEEKLY RETURNS OF 





BANKS OF ISSUE. 




















































































: AVERAGE AMOUNT. 
NAME OF BANK. — 
July 16. July 23. July 30. | August 6. 
& & & £ 4 
48 Oxford Old Bank . ‘ 34,391 19,431 18,580 17,760} 17,488 
49 Oxfordshire, Witney Bank 11,852 4,169 4,185 4,171 4,084 
50 Pease’s Old Bank, Hull . 48,807 45,465 41,731 40,067 40,379 
51 Reading Bank—Simonds & Co. 375519 12,305 11,769 11,407 11,350 
52 Reading Bank — Stephens, 
Blandy & Co. . -|* 43,271 11,904 11,648 11,845 11,209 
53 Richmond Bank, Yorkshire 6,889 3,765 3,805 3:835 3,785 
54 Royston Bank ; 16,393 | 35447 3564] 3,532| 3,458 
55 Rye Bank ‘ 29,864 1,730 1,782 1,832 1,924 
56 SaffronWalden&North Essex Bk 47,646 9,647 9,701 9,514 9,467 
57 Scarborough Old Bank . ‘ 24,813 9,164 8,892 9,975 9,803 
58 Salop Old Bank . 65,529 14,592 14,162 13,293 12,769 
59 Tring Bank and Chesham Bank 13,531 8,551 8,435 8,513 8,346 
60 Uxbridge Old Bank . = 25,136 1,068 1,012 1,071 1,054 
61 Wallingford Bank .. 17,064 1,578 1,575 1,589 1,719 
62 Wellington Somerset Bank 6,528 55142 5,845 59529 5,597 
63 West Riding Bank . 46,158 23,549 23,078 | 22,013 22,463 
64 Whitby Old Bank 14,258 1,145 1,113 1,095 1,072 
65 Winchester, Alresford& Alton Bk. 25,892 108 64 135 127 
66 Weymouth Old Bank. 16,461 4,967 5,042 51653 5,855 
67 Wisbech and Lincolnshire Bank 59,713 14,410 13,900 13,594 13,630 
68 Worcester Old Bank ‘ 7,448 | 17,868 17,730| 17,716 18,183 
69 Yarmouth and Suffolk Bank . 53,060 18,539 18,336 18,073 17,904 
7o Yarmouth,Norfolk & Suffolk Bk. 13,229 3,812 45352 4,229 4,060 
TOTALS 2,678,109 | 953,008} 933,201 | 918,362| 916,544 
BANK OF FRANCE.—[In 4’s sterling—oo,oo0’s omitted.] 
Cash. = , . 
. Circula- | Public Private 
Date 1892. Gola. tn : Total. Bills. | tion. | Deposits. Deposits. 
July as « ©) meee 45,7. | £116,4 | £20,4 | £125,6 | £1543 415,8 
i co « « «| Ge 5157 116,8 22,6 124,9 170 | 17,0 
August 4 . . - 65,4 51,8 117,2 18,7 12457 16,7 1555 
fi 11 : 3 . 66,4 51,8 118,2 18,2 123,2 1753 16,0 
“a 18 > * ke 66,8 51,9 118,7 17,2 | 122,2 17,0 | 16,4 
August 20,1891 . ~+| £455,0 50,6 4105,6 421,9 | 4117,8 414,6 | 415,2 
» * 25,3890 +) «| 527 50,8 103,5 20,2 116,8 90 | 14,9 
ee 22,1889 . . 53,0 50,4 103,4 20,9 112,1 11,8 | 20,1 
BANK OF GERMANY.—[In £’s sterling—ooo’s omitted.] 
Date 1892. Cash. | Discounts. Loans. Notes. ——— 
June 23 ». «» -»| £50,397 £26,716 445946 448,260 430,377 
* eo. 2 & 48,963 29,166 6,425 541410 26,847 
July , + = 8 48,947 27,859 51705 52,011 26,336 
” 15 . 49,409 26,789 4:935 49,693 27,607 
” S =-« « 495719 26,227 4,615 48,151 28,373 
vA 3 .« « «| @Qm60 26,629 4776 49,025 27,337 
August 6 . . . 48,998 253459 4:721 47,883 27,159 
” +. ss 48,967 255349 4:757 47,170 27,746 
August 15,189 . .| £46,581 423,849 44,826 445,934 425,208 
” 15, 1890 ° ° 41,268 24,161 3,925 47,089 173773 
” ™5, 1889 -. . 44,243 26,560 3,090 48,212 21,192 



































WEEKLY RETURNS OF BANKS OF 


JOINT STOCK BANKS. 


NAME OF BANK. 





Authorized 
Issue 


AVERAGE 


ISSUE. 





AMOUNT. 





july 16. 


July 23. 


July 30. 


August 6. 








1 Bank of Westmoreland, Limited 
2 Barnsley Banking Co., Limited 
3 Bradford Banking Co., Limited 
4 Bank of Whitehaven, Limited . 
5 Bradford Commercial aati 
Co., Limited . 
6 Burton, Uttoxeter, and. Ash- 
bourne Union Bank, Limited 
7 Cumberland Union Banking 
Co., Limited 
8 County of Gloucester Banking 
Co., Limited = 
9 Carlisle & Cumberland Banking 
Company, Limited . 
10 Carlisle City & District Bk., Ltd. 
11 Derby&Derbyshire Bkg. Co. Ld. 
12 Halifax Joint Stock Banking 
Co., Limited ‘ 
13 Huddersfield Banking Co. , Ltd. 
14 Hull Banking Company, Limited 
15 Halifax Commercial Banking 
Co., Limited ‘ 
16 Halifax and Huddersfield Union 
Banking Co., Limited . . 
17 Knaresborough & Claro Banking 
Company, Limited . 
18 Lancaster Banking Company 
19 Leicestershire Banking Co., Ltd 
20 Lincoln & Lindsey Bkg. Co., Ltd 
21 Moore & Robinson’s Notts. 
Banking Company, Limited. 
22 Nottingham and Notts. Banking 
Company, Limited . 
23 North & South Wales Bank, Ltd. 
24 Pares’s Leicestershire Banking 
Co., Limited ; 
25 Sheffield Banking Co., Limited 
26 Stamford, Spalding and Boston 
Banking Company, Limited. 
27 Stuckey’s Banking Company . 
28 Sheffield and Hallamshire Bank- 
ing Company 
29 Sheffield and Rotherham Joint 
Stock Banking Co., Limited. 
30 Swaledale and Wensleydale 
Banking Company, Limited . 
31 Wakefield and Barnsley Union 
Bank, Limited . 
32 Whitehaven Joint Stock Bank- 
ing Company, Limited. ° 
33 Wilts & Dorset Bkg. Co., Ltd. 
34 WestRiding Union Bkg.Co. ,Ld. 
35 York Union Banking Co., Ltd. 
36 York City&County Bkg.Co. ,Ld. 
37 Yorkshire Banking Co., Ltd. . 


TOTALS . 


& 
12,225 

9,563 
49,292 
32,681 


20,084 
60,701 
355395 


144,352 


25,610 
19,972 
20,093 


18,534 
375354 
29,333 


13,733 
44,137 
28,059 
64,311 


86,060 
51,620 


35,813 


29,477 
63,951 


59,300 
35,843 


55,721 
356,976 


23,524 
52,496 
545372 
14,604 
31,916 
76,162 
34,029 
71,240 


94,695 
122,532 


& 
7,810 
4,063 
21,620 
13,724 
15,840 
16,943 
32,554 
38,059 
20,951 
19,300 
6,951 
15,294 
29,916 
275754 


9,266 
15,051 
13,498 
47,974 


30,175 
41,120 


13,391 


21,240 
42,772 
28,292 
20,477 


375913 
157,086 


10,080 
15,793 
36,921 
10,402 


21,159 
495742 
17,681 
62,540 
81,209 
101,645 


& 

73348 

4,222 
21,816 
13,580 


17,855 
14,926 
32,962 
372259 
21,641 
19,156 

6,681 


15,287 
30,647 
27,798 


8,786 
I 5> 125 
12,881 
46,428 
29,362 
49,493 


13,113 


20,525 
40,503 


275485 
20,557 


37,021 
155,910 


10,026 
19,723 
352406 
10,158 
20,590 
49,919 
17,238 
61,752 


81,654 
100,955 


& 

75310 

4,717 
21,190 


13,237 
18,963 
15,602 
325305 
36,856 
21,650 
16,334 

6,617 
15,521 
29,469 
27,793 

9,265 
15,743 
13,260 


44,829 
28,227 


40,444 
12,993 
19,667 
38,262 
26,524 
20,795 


35,591 
154,940 


10,533 
15,963 
32,900 
10,518 


21,106 
49,871 
17,655 
59,799 
81,322 


98,000 


4 

7,096 

4,927 
21,085 


13,476 
18,084 
15,620 
32,683 
36,446 
22,543 
19,178 

6,689 
15,014 
29,298 
28,273 

9,000 
14,855 
13,273 
44,890 
27,740 
40,615 
13,027 


19,604 
35,571 


255573 
20,267 


34,075 
154,650 


10,304 
16,863 


31,583 
10,196 


20,621 
50,447 
17,844 
60,244 
79,673 
96,959 





2,015,760 





1,156,806 





1,142,688 








1,128,781 





I, 118,286 











451 


State of the Fixed Fssues in Great Britain and sae 


Amounts authorized by the Acts of eae and 1845: — 
England— Bank of England. . . 14,000,000 
a 207 Private Banks . ‘ . ‘ ° ° + 591532417 
72 Joint Stock Banks . : ‘ a ‘ “ . * 3,478,230 
Scotland— 19 Joint Stock Banks . ° ° ° . + 3,087,209 
Ireland— 6 Joint Stock Banks . ° ° : ° - ° « 6,354,494 


£32,073,350 
Add, Increase, since, in authorized amount of Bank of England :— ; 

1855—Dec. 7th . ; ‘ ; - £475,000 

1861—July 1oth . : * + . 175,000 

1866—Feb. 21st. ° ° ° 350,000 

1881—April Ist. . : ° 750,000 

1887—Sept. 15th . . : R . 450,000 

1889—Feb. 8th. ° ° a . 250,000 

——__. 2,450,000 


Deduct, Lapsed Issues— £34,523;350 
England—130 Private Banks . . ° . - £2,475,308 
99 35 Joint Stock Banks . . ‘ 7 ° + 1,462,470 


' £3:937:778 
Scotland— 2 Joint Stock Banks, namely— 


Western Bank of Scotland (combining issue 
of the Ayrshire Bank) . 
City of Glasgow Bank 
410,859 
—_—_—_— 4,348,637 


430,174,713 
——————__>———_- ee 


Summary of Present Fired Fssues. 


England— Bank of England. m p : ‘ ‘ : 416,450,000 
‘is 70 Private Banks . ‘ ° ° . " . é > + 2,678,109 

37 Joint Stock Banks . = ° S . ; js + 2,015,760 

Scotland— 10 Joint Stock Banks . ° ° a ° ° . - 2,676,350 
Irelfnd— 6 Joint Stock Banks . ° Pe - ‘ : - 6,354,494 


£30,1745713 


Note.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was, at that date ° ° . . : 207 

Diminished in number by amalgamation ° ° . e ° . F 
Lapsed Issues. ‘ ° ° ° . . . . - 130 137 


70 


. The number of Joint Stock Banks authorized to issue their own notes by the same 
Act, was at that date . ° . . ° ° a ° : ° 72 
Lapsed Issues. ° ° . . . . . ° . : ° ° 35 


37 


The number of Banks authorized to issue their own notes in ears by the Act 
of 1845, was . ° ° ° 8 

Diminished in number “by amalgamation . 

Lapsed Issues, as stated above . ° . 





CIRCULATION RETURNS. 


Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING AUGUST 6TH, 1892. 





Fixed Issues.| July 16. July 23. July 30. August 6. 





; & & £ & & 
70 Private Banks ‘ - | 2,678,109} 953,008] 933,201 918,362 916,544 
37 Joint-Stock Banks. + | 2,015,760 | 1,156,806 | 1,142,688 | 1,128,781 | 1,118,286 


107 Totals ‘ - | 4,693,860 | 2,109,814 | 2,075,589 2,047,143 | 2,034,830 


























Average Weekly Circulation of these banks for the month ania as above :— 
Private Banks ‘ ° . . ° ° ; ‘ £930,279 
Joint-Stock Banks . ‘ ‘ : . ° . ° . " ° 1,136,640 


Together : ‘ 42,066,919 
On comparing these onieanen with the ‘Retone fee an: previous setae they 
show :— 
Decrease in the notes of Private Banks . ‘ 2 3 i ‘ 411,056 
Decrease in the notes of Joint-Stock Banks . . ° - ° ‘ 53,696 


Total Decrease on the month . . , 3 . 464,752 
And, as compared with the corresponding sited of last year: —_ 

Decrease i in the notes of Private Banks . 4 a ° 452,772 

Decrease in the notes of Joint-Stock Banks . ‘i " ° ° ‘ 67,391 


Total Decrease as compared with the corresponding period of last year. 4120, 163 
The following is the comparative state of the circulation as regards the Fixed 
Lssues :— 
The Private Banks are de/ow their fixed issues . ‘ ; . ; - £1,747,830 
The Joint-Stock Banks are de/ow their fixed issues . ; : - ‘ 879,120 


Total de/ow their fixed issues . es . ‘ ‘ 4 . - £2,626,950 





& 
> 


Summary of Frish and Scotch Returns 
To JuLy 16TH, 1892. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. :— 

Average Circulation of the Irish Banks . i‘ ‘ ‘ . ° - £5,861,031 
Average Circulation of the Scotch Banks ; ° . i . - 6,565,605 


Together : ‘ ; - £12,426,636 
On comparing these emeanite with tn —_— fa the previous satis, they 
show— 
Decrease in the Circulation of Irish Banks . is x r " £104,052 
Decrease in the Circulation of Scotch Banks . : 346,879 


Total Decrease on the month . . ° : - £450,931 
And as compared with the corresponding seth of last iav—! 

Decrease in the Circulation of Irish Banks. nc ° ° 4150,919 

Increase in the Circulation of Scotch Banks . ° ° . ° ° 76,260 


Total Decrease as compared with the corresponding period of last year. 474,659 





CIRCULATION RETURNS. 453 


The Fixed Jssues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint-Stock Banks . 


i 46,354,494 
Scotland, 10 Joint-Stock Banks . 


2,676,350 
Together 16. : 


£9,038,844 
The Actual Circulation compared with the above gives the following results :— 
Irish Banks are de/ow their fixed issues . 


; ; £493,463 
Scotch Banks are adove their fixed issues 


3,889,255 
4313959792 


Average amounts of Gold and Silver coin held by these Banks during the past month :— 
Gold and Silver held by the Irish Banks. * " 7 . 42,892,334 
Gold and Silver held by the Scotch Banks . + . 419332340 


£7,825,674 


Being a decrease of £48,787 on the part of the Irish Banks, and a decrease of £296,370 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 


. . , 


Total adove fixed issues 


Together . é r . . i 





Circulation of the United Ringdom 
To Aucust 6TH, 1892. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





Bank of England (month ending 
August roth) . . a 

Private Banks . . 

Joint-Stock Banks . 


Total in England 
Scotland 
Ireland . 


July. 


August. 


Increase. 


Decrease. 





4 
26,410,760 
941,335 
1,190,336 


4 
26,746,387 
930,279 
1,136,640 


4 
335,627 


& 


11,056 





53,696 





28,542,431 
6,912,484 
5,965,083 








28,813,306 
6,565,605 
5,861,031 


335,627 


64,752 
346,879 
104,052 


{ 
| 
| 
| 
| 
| 
| 





United Kingdom + | 41,419,998 41,239,942 | Net decrease. 


180,056 














As compared with the corresponding period of last year, the Returns show an zucrease in 
the Bank of England circulation of 57310,178, a decrease in Private Banks of £52,772, 
and a decrease in Joint-Stock Banks of £67,391; in Scotland an zucrease of £76,260, 
- and in Ireland a decrease of £150,919, thus showing that the month ending August 6th, 

as compared with the corresponding period last year, presents an zncrease of £190,015 
in England, and an zncrease of £115,356 in the United Kingdom. 


The Returns of the Bank of England for the month ending August 1oth give an 
average amount of Bullion, in both departments, of £26,747,977-. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of £631,664, 
and as compared with the corresponding period of last year, a decrease of £102,060. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending July 16th was 47,825,674, being a decrease of £345,157 as com- 
pared with the Return of the previous month, and an increase of £72,961 as compared 
with the corresponding period of last year. 





454 $risb and Scotch Circulation Returns. 


AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE FoUR WEEKS ENDED SATURDAY, THE I6TH JULY, 1892. 


IRISH BANKS. 





Average Circulation during Four Weeks es 
" ending as above. and Silver 
Authorized Coin held 
NAME OF BANK. Circulation. ||" 7 ana during Four 


Under £5. Totals, Weeks ending 
upwards, &5 as above. 








& & & & & 
Bank of Ireland . - || 39738,428 || 1,464,225 867,075 | 2,331,300 653,133 
Provincial Bank of Ireland 927,667 302,864 387,037 689,901 350,757 
Belfast Bank . . = 281,611 247,745 245,447 | 493,192 | 388,388 
Northern Bank ° ; 243,440 215,992 234,195 450,187 303,124 
Ulster Bank . ° ‘ 311,079 367,871 313,298 | 681,169 | 493,829 
The National Bank 4 852,269 730,977 478,305 | 1,215,282 703,103 
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Torats (Irish Banks) . || 6,354,494 | 3,335:674 | 2,525,357 | 5,861,031 | 2,892,334 





SCOTCH BANKS. 





Bank of Scotland . : 343,418 280,850 | 732,248 | 1,013,098 | 845,635 
Royal Bank of Scotland . 216,451 260,926 | 624,249 | 885,175 | 782,781 
British Linen Company . 438,024 217,728 5773512 795,240 | 457,061 
Comcl. Bank of Scotland 374,880 230,483 | 636,103 | 866,586 | 616,501 
National Bk. of Scotland 297,024 200,832 5355175 736,007 563,830 
Union Bank of Scotland . 454,340 241,874 | 614,206 | 856,080 | 581,050 

7 Aberdeen Town&Cy. Bk. 70,133 108,881 150,770 | 259,651 218,632 
8 N.ofScotland Banking Co. 154,319 164,949 211,364 376,313 293,486 
9 Clydesdale Banking Co. . 274,321 193,372 467,835 661,207 500,937 
10 Caledonian Banking Co. 532434 37,835 78,413 116,248 733427 























Torats (Scotch Banks) . || 2,676,530 || 1,937,730 | 4,627,875 | 6,565,605 | 4,933,340 
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Average. Minimum. Average. Minimum. 
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July 27th. . . . I 3°031 








August 3rd . 





August Ioth . 








August 17th. 


























Bankers’ Magazine Sbare ist. 


BANKS. 
(From Wetenhalls Stock Exchange List. ) 





No, of Shares ivi 
Teeter Dividend. NAME, 











100,000 / Agra, Limited 
50,000 Anglo-Argentine, Ld., Nos. 1 to 50,000 iss, at ne Prem., ‘all paid 
150,000 q Anglo-Austrian (Pa; r ca 
29,970 Anglo-Californian, Limited 
80,000 Anglo-Egyptian ‘Limited ae 
60,000 Anglo-Foreign Banking, Limited. . 
10,000 Anglo-Italian, 1866, Limited : 
40,000 f Bank of Africa, Limited 
40,000 Bank of Australasia . 
30,000 Bank of British Columbia, Nos. x to 30,000 
20,000 Bank of British North America .. 
199,875 / Bank of China, Japan and Sts., Lim., 109,589, ‘Nos. i, 251 to 
66,125, and 101,126 to 145,839 oo ee a 
100,000 Bank of Constantinople on 
20,000 Bank of Egypt, Limited .. 
62,500 / Bank of New South Wales (on London Reg. a 15,625 ‘Shares) 
100,000 Bank of New Zealand (om London Reg., 27,601 Shares) 
50,000 Do. New Shares (/.. Reg.), os. 100,001 to hee 
50,000 Bank of Roumania .. 
100,000 Bank of Tarapaca and London, Limited" 
120,000 Bank of Victoria, Limited (on London Reg.; 26, 676 Shares) 
50,000 f British Bank of South America, Limited 
93,250 Capital and Counties Bank, Limited, Nos. 1 to ‘93,250 
40,000 Chartered of India, Australia and China 
30,000 Chartered a of a London =e China 
100,000 / City, Limited . ‘ 
20,000 Colonial 
300,000 Commercial Bank of Australia, Ld. (on Lon. Reg. 27,600 S hs. ) 
200,000 Consolidated, Limited 
13,505 Delhi and London, Limited ‘ ea 
75,000 English Bank of. River Plate, Limited °: 
45,000 English, Scottish and Australian Chartered, Nos. 1 to. 45,000 
40,000 German Bank of London, Limited 
80,000 ~ mons & — ™ — (on Lon. Rees . 254816 
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45,000 Imperial, Limited :! 
99,800 Imperial Bk. of Persia, Nos. 201—100,000, iss at 2 prem. sallpd. ) 
500,000 Imperial Ottoman . ste . 
20,000 International Bank of London, Limited. 
12,620; Ionian .. <e ° 
181,000 Lloyds, Limited ia a oe 
75,000 London and Brazilian, Limited .. ee 
100,000 } London and County, Limited 2 sia 
40,000 London and Hanseatic, Limited . 
60,890 London and Midland, Limited, Nos. 1 to 60, ,890 
100,000 London and Provincial, Limited, Nos. 1 to 100,000 . 
60,000 London and River Plate, Limited, Nos. 1 to 60,000 .. 
70,000 London and San Francisco, Limit i 
20,000 8/ London and South Western, Limited .. oe 
140,000 London and Westminster, Limited 
80,000 London Bank of Mexico and S. America, la., Nos. 1 too, 000 
50,000 London Chartered of Australia .. eo 
120,000 London Joint Stock, Limited ‘ 
195,500 Mercantile Bank of Aust. 45,500 (Lon. Reg. » Nos. 100,00%- 
125,000 and 175,001 to 195,500.. 
75,000 Merchant, Limited .. 
90,000 — Metropolitan, B’mingham & Sth. Wales, Ld., Nos. 1 to 90,000 
150,000 National, Limited . 
250,000 / National Bank of Australasia (on "Lon. Reg. bs 26 1797 Shares) 
200,000 National Bank of Mexico .. 
100,000 National Bank of New Zealand, Limited, Nos. 1 to ” T00,000 
40,000 National Provincial of England, Limited’ e 
150,625 Do. do. 
64,375 / Do. New Shares feud at hn premium, 49 paid 
40,000 North Eastern, Limit 2 
40,000 Provincial of Ireland, Limited ;. 
160,000 Queensland National, Limited (on Lon. Reg. a 42,776 Shares) 
40,000 Standard of South Africa, Limited, Nos. 1 to 40,000 
60,000 Union of Australia, Limited (on Lon. Reg. +» 47,761 Shares). 
4750,000 % Do. 4% Inscribed Stock Deposits .. 
TIO 000 Union of London, Cihed.. 


24,975 Union Bank of Spain and England, Limited |: 
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INSURANCE, 





Quotation. 


Highest. 


Prices 
from January 2 to 
ugust 19. 


Lowest. 














Alliance Assurance 
Alliance sae Limited 
Atlas 


British and Foreign Marine, Lim., Nos. 1 to 67,000 
British Law Fire, Limited, Nos. 1 ‘to 100,000 


Clerical, Medical and General Life ba 
Commercial nn ae, Nos. 1 to © 50, 000 
County Fire 


Eagle 

a ‘Liability Assurance Corporation, Lim.” 
England Assurance Institution 

English and Scottish Law Life 

Equity and Law Life .. 


Fire Insurance Association, Ltd., Nos. 1 to 100,000 


General Life and Fire 
Globe Marine, Limited . 
Guardian Fire and Life.. 


Imperial .. 
Imperial Life 
Indemnity Mutual. Marine, Limited.. 


Lancashire, Nos. 1 to 136, “7 
Law Fire ’ 39,493 - 


d.| Law Guarantee & Trust Soc., L4., Nos. 1 to 100,000 


Law Life 

Law Union & Crown Fire and Life, Nos. 1 to: 141, 230 
4% enaaaen Stock 

) and Gunn ‘Life . Ge 

Lion Fire, Limited 

Liverpool, London and Globe Fire and Life 

Do. do. (Globe &r I Annuity) « 
London 


London and ‘Lancashire F Fire Es 
London and Lancashire Life .. 
London and Provincial Marine, Limited 


Marine, Limited . 

Maritime, Limited, Nos. 1 to 50, 000 . 

Merchants Marine, Limit % 

Mortgage Insurance Corporation, Nos. 51 to 71,552 


National Marine, Limited, Nos. 1 to 50,000 

North British and Mercantile, Nos, 1 to 110,000 
Northern, Nos 1 to 30,000 

Norwich Union Fire Insurance ‘Soc., Nos.x to It, 000 


Ocean Marine, Limited, Nos. 1 to 40,000 
Pelican, Nos. 1 to 100,000 


Pheenix 
Provident Life 


erg 2 seen, Nos. 1 to 100,000 
Rock L oe a é 
Royal ire oo ee vs 
Royal Insurance .. i . 


Sun .. “< ve a ne 
Sun Life .. +“ as 


Thames and Mersey Marine, Limited 


Union M [Li ii Limited :: 
nion arine ive imit ee 
Universal Life .. ane : 
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ESTABLISHED 1798. 


FARROW & JACKSON, 


By Appointment to H.M. The Queen and H.R.H. The Prince of Wales, 


MAKERS OF 


IRON WINE BINS & CELLAR REQUISITES. 











 RAZNIZNIANIAN 
MZ RIZZI 















































PORTABLE 
S/X-DOZEN LOCK-UP 
CELLARET, 


Provided with Feet and requiring neither 
fixing or wall support. Fitted with Back 
and Doors, complete, with Padlock, 


23/6. 
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_— IRON SHELVES FOR OFFICES. 


= NESTS FOR DEED BOXES, AND 
STRONG-ROOM FITTINGS. 
Cellar and Decanting Appliances of 
ali kinds. 


ILLUSTRATED CATALOGUE PosT FREE, 











FIRE INS. Cos [2 








THE 


PALATINE AND UNITED 
FIRE INSURANCE Cos., Lt. 





JOINT POLICIES ISSUED. 








COMBINED FUNDS in hand exceed £590,000, 


BESIDES 


£838,000 OF SUBSCRIBED CAPITAL. 





Very Liberal Terms offered to Officials of Life Companies introducing Agents. 





THE PALATINE ALSO TRANSACTS 


ACCIDENT AND FIDELITY GUARANTEE BUSINESS. 





SPECIAL ADVANTAGES. 





Chief Office—32, BROWN STREET, MANCHESTER, 





FIDELITY GUARANTEES. 


Enplayers’ Liability Assurance Corporation, 


LIMITED, 


84 & 85, KING WILLIAM STREET, LONDON, E.C, 


CAPITAL, £1,000,000. Subscribed, £750, 000. Paid up, £150,000. 








Guarantee Bonds granted at low rates to Public Officials. 








Tue Bonps OF THE CoRPORATION ARE ACCEPTED BY— 
The Lords of the Treasury ; The High Court of Justice, England ; 
The High Court of Justice, Ireland; The Board of Trade; 

The Commissioners of Inland Revenue; &c. &e. 





COLLECTIVE POLICIES, by which a whole staff of any number over five are 
wceiamand are issued by the Corporation. 


GENERAL, RAILWAY and “MARINE ACCIDENTS Assured against. 








Forms of proposal and full particulars will be forwarded on application, addressed as above. 


S. STANLEY BROWN, General Manager. 





SBSTABLIUISHED 184s. 
THE 


Gresham Life Office 


ST. MILDRED’S HOUSE, POULTRY, LONDON, E.c. 
West End Branch—2, WATERLOO PLAGE, S.W. 








A ASSETS EXCEED - - - .- 84,702,000. IS 
=} TOTAL PAYMENTS UNDER POLICIES -£9,972,000. (& 
| ANNUAL INCOME EXCEEDS - - £829,000. P 





This Society offers UNUSUAL ADVANTAGES to intending Assurers. Its tables are 
popular and easily understood. _Its Policies are amongst the most liberal offered 
to the public, and are FREE FROM ALL UNNECESSARY RESTRICTIONS. 


POLICIES INDISPUTADLE APTER FIVE YEARS. 


Annuities of all kinds granted. Rates fixed on the most favourable terms. 


Li 
ne ane grunt on security of Freehold, Copyhold, and Leasehold Property, and upon Life Interests and 


THOMAS G, ACKLAND, F.1LA., F.S.S., Actuary and Manager. JAMES H, SCOTT, Secretary, 
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OLD AGE PROVISION IN RUSSIA. 
ESTABLISHMENT. 


LW) f, HEN the Emperor of Russia sanctioned, on March 8th, 

YAO 1861, a system of rules for the better regulation of 

the position of workmen attached to mining works 

and mines of the Crown, provisions were at the same 

time passed for the establishment of a provident 

miners’ fund, in connection with each Government mining work, or 

mine, in Russia. Detailed regulations for the administration of these 

funds were further elaborated in 1881, but, even as then elaborated, 

they were only of a provisional character. The following is a digest 
of the provisional rules in question :— _ 

Miners’ association funds were created for the purpose of rendering 
assistance to widows and children of the members of the various 
associations of mining workmen, in the shape of permanent pensions 
or temporary relief, for making money advances to its working 
associates, and for agricultural, domestic and other purposes; money 
deposits by the members being at the same time also accepted at a 
fixed rate of interest. 

A provident association of miners consists of the employés, 
artisans and workmen attached to particular works or mines, under 
agreements of not less than one year. 


FORMATION OF FUND.—A miners’ provident association fund is 
formed (1) of the yearly deductions from 2 per cent. to 3 per cent. 
(according to decision of the members) from the wages or piece-work 
earnings of the associates ; (2) of a sum contributed annually by the 
administration of the works, and equal in amount to all the yearly 
contributions of the members to the fund ; (3) of all the fines imposed 
on the employés and workmen for neglect of duty; (4) of voluntary 
offerings or testamentary bequests ; and (5) of interest on loans and 
on available capital. 


PERMANENT PENSIONS.—Permanent pensions are granted out of 
the fund to members of the association, and to their widows and 
children duly qualified for receiving the same, while temporary assist- 
ance is likewise offered to those members and their families who may 
be incapacitated from work by sickness; this relief may be in the 
form of treatment in hospital, sick pay allowance and gratuitous 
supply of medicines at their homes ; it may also be extended in the 
shape of loans. 

QUALIFICATIONS FOR FULL PENSION.—The qualification for a 
full pension is 35 years’ service at a mining establishment, and the 
amount of pension is calculated on a scale of half the annual average 

VOL, LIV. 35 
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of salary or wage earnings received during the period of 35 years. 
For shorter periods of service the following scale is adopted :— 
10 to 15 years’ service . ‘ one-sixth of average yearly salary or wage. 
15 to 25 ae ‘ ‘ one-fifth os me 
25 to 30 $9 ° ‘i one-third < os 
30 to 35 ee . ‘ one-half ee ae ~ 
DEATH.—On the death of a pensioner of a benefit fund associa- 
tion, his widow and children likewise receive a pension out of the 
fund. Thus, a childless widow, or one with children whose age does 
not qualify them for a pension, is entitled to one-third of the pension 
received by her husband at the time of his death, or of the pension 
to which he could have claim. A widow with children receives, 
according to her family circumstances, from one-half to two-thirds of 
her late husband’s pension, her own being increased by one-sixth for 
one child, and one-third for two or more children. In no case does 
a widow with children receive more than two-thirds of her husband’s 
pension. 
A widow’s pension ceases on her remarriage or entering a convent. 
Pensions to children of both sexes cease on their attaining sixteen 
years of age. Those, however, who by disease may be unable to 
earn their livelihood, remain in receipt of their pensions during 
lifetime. 


TEMPORARY RELIEF.—Temporary relief is afforded to members 
of a provident association and to their families during sickness, on 


discharge, owing to illness, without a pension and in some extra- 
ordinary cases. 


” 
” 


SICK MEMBERS.—Sick members while employed in a mining 
establishment are treated for the first two or more months in hospital 
at the cost of the works; after this, if the illness of the invalided 
member be not the result of labour at the works, his further treatment 
is at the cost of the provident association, out of the funds of which, 
moreover, if he be a bachelor or widower with relatives whom he 
must support if he receives one-third; if married but childless, one- 
half; and if married and has children, two-thirds of his working 
wages. 

If the illness of a member does not require treatment in hospital, 
he is, in addition to his sick-pay allowance, provided with medicines 
at the cost of the association. 

A sum not exceeding one month’s wages is awarded out of the fund 
in extraordinary cases to members who may have been sufferers by 
fire, cattle plague, loss of the head of a family, or other family 
disasters; also for burials. For the award of a larger sum the 
committee of management must obtain the sanction of a general 
meeting of members. 


PERMANENT INJURY.—Workmen permanently injured while in 
the discharge of their duty at a mining work are pensioned by such 
works, as are also their widows and orphans. 


PROVIDENT FUND.—The provident fund of an association is 
managed by a committee and a general meeting of members. The 





INSURANCE AND ACTUARIAL RECORD. 459 


committee consists of a chairman, chosen by the administration of the 
works, and of four members elected for three years by all the con- 
tributors to the fund. Two candidates are also elected to replace 
any of the four members who may be unable to act through illness 
or absence. 


AccouNTS.—Specific rules are laid down defining the scope of 
action of the managing committee and the power of the general 
meeting, as also for keeping the accounts and moneys of the fund, 
and for their periodical audit 


~<> 
> ae 





EQUITABLE FIRE AND ACCIDENT OFFICE, LIMITED. 


E report for 1891 is the second annual report of the 

united company, the component parts of which, it will 

be remembered, date from 1873 and 1884 respectively. 

The fusion of the two companies has resulted in a con- 

siderable increase of business in both departments, or 
perhaps, one ought rather to say, the energy which brought about the 
fusion has continued to operate in the rapid development of the 
whole business. One sign of this energy is shown in the fact that 
the company, having been hitherto only a leaseholder, is now 
becoming the owner of its own offices. The premises previously 
occupied and some adjoining premises having been purchased, a 
building suitable to the advancing dignity of the company is being 
erected, which doubtless, besides proving a profitable investment of 
the funds, will attract business by increasing the confidence and 
respect of the public. 

The growth of the business during the last two years is note- 
worthy. The fire premiums, which in the final year of the old 
company, were £60,285, in the first year of the new company were 
492,392, and are now in the second year £125,070. At this rate it 
will be wise to allow room for growing when designing the new 
premises. The accident income also, which in the last year of its 
separate existence was 49,769, has similarly, but not so rapidly, 
increased to £11,215, and now to £13,203. A question may arise, 
as a matter of account, as to whether the bonuses to policyholders in 
the accident department should be stated as an expense, as they are, 
or should be deducted from the premiums on the other side of the 
account. The usual custom with accident companies is to allow 10 
per cent. off the fifth and subsequent premiums of all persons who 
have been continuously assured, and, such allowance being merely a 
rebate, it is in that case more convenient to have the premiums 
stated net. The case of the Equitable may, as the lawyers say, be 
distinguished from the general case, because they do not allow the 
bonus to all the assured indiscriminately, but only to those who have 
made no claim during the five years, and it is then a more valuable 
bonus, being the return of one premium every fifth year. There is, 


35° 
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therefore, some ground for including bonus to non-claimants among 
the items of outgo, and we have not deducted it from the premiums 
in estimating the growth of the business and calculating percentages. 

The ratios of losses and expenses to premium income, in both 
departments, all show an increase over those of the previous year, 
and will require careful attention at the hands of the management. 
In the fire department the income was thus disposed of :—Losses, 
59°1 per cent.; expenses, 31°4 per cent.; surplus, 9°5 percent. In 
the accident department the figures were :—Losses, 51°0 per cent. ; 
bonus, 4°8 per cent.; expenses, 33°4 per cent.; surplus, 10°8 per 
cent. If the business were a stationary business, the loss ratios 
named would be moderate enough, but it is a rapidly increasing 
business, and it may be reasonably assumed that one-third of the 
additional premiums should be in hand to cover the portion of risk 
paid for by these premiums, and not yet expired. Deducting this 
one-third from the surpluses shown in the report, the profit for the 
year on the fire department is reduced to 41,008, and on the 
accident department to £765. Nor is this all, for, besides the 
departmental expenses, there was an outlay for income-tax and 
directors’ fees amounting to £1,226. Upon these figures we find 
no justification for the increase of dividend from 5 to 7% per cent., 
which required £2,027, and the shareholders might very well have 
been content with a dividend at the old rate, the funds for which, 
$4,055, are practically provided by the interest on the invested 
assets. The development of the business has increased the expenses, 
and reduced the amount immediately available for dividend. It 
will be far better, therefore, to wait for an increased dividend until 
those expenses, thus judiciously invested, begin to bear fruit; this is 
the course which has been followed in the building up of all our 
largest fire offices, and every well-wisher of the Equitable will be 
glad to see it advancing upon the lines which alone lead to permanent 
stability and conspicuous success. 

Besides the payments we have mentioned there is an item of 
£2,765 for bonus to fire policyholders, paid during 1891, with a note 
that this charge will cease next year. It is a remnant of the period 
during which the Equitable was acting as an independent fire office, 
apart from the fire offices committee, which does not countenance 
such allowances, and the charge will accordingly cease so soon as the 
Equitable is able to free itself from fire policies granted before it 
joined the tariff. 

The balance of the revenue account is £60,322, but this has been 
already reduced by the time it enters into the balance-sheet by the 
payment of the interim dividend, and will be further reduced by 
directors’ fees and other expenses, chargeable against the 1891 
account, the particulars of which will not be given until the 1892 
account, and will then be shown as a deduction from the balance of 
£60,322 brought forward, that is to say, if the precedent of the form 
of the present year’s account is followed. The more usual plan 
would be to charge all these outgoings against the revenue account 
of 1891, if they really belong to that account, even though they were 
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outstanding at the date of the balance. The form of the accounts is, 
however, quite a matter in the discretion of the directors, provided 
that the facts are clearly brought out, and the facts in relation to the 
Equitable are more than usually clear on the face of the accounts, 
which are specially to be commended for the plain distinction which 
is made between the fire and accident departments. It is somewhat 
wrong to call the balance of £60,322 a reserve and reinsurance fund; 
after paying the dividend and directors’ fees, about £53,000 of it 
would be entitled to the designation, thus providing a sufficient fund 
of rather more than 38 per cent. of the year’s premium income. 

The strength of the Equitable lies in its system of local boards, 
represented, each by its chairman, upon the general board. The 
local boards for the metropolis, North Lancashire, Manchester, 
Bolton, Bury, Huddersfield and Ashton have all been strengthened 
during the year by the addition of the names of gentlemen of 
influence. 





La 
er 


MARKET VALUE OF LIFE.—“ Why is a man allowed to place an 
unlimited amount of insurance on his life, when, in fire and marine 
insurance, he would justly be suspected of fraud if he insured for 
more than the market value?” This question, proposed by a sub- 
scriber to the /usurance Monitor, of New York, is answered by that 
journal, first, by a quotation from Mark viii. 36, ‘“‘ What shall it profit 


aman if he gain the whole world and lose his own life ? or what shall 
a man give in exchange for his life?” Further, of course, a man 
would lose instead of gain (speaking from the monetary standpoint 
of the man himself), if he should exchange his life for the whole 
world, or any part of its contained wealth; and that is the reason 
why the companies are willing to let him value—or over-value, if you 
please—his life for insurance purposes. Theoretically, there is no 
risk in such over-valuation, as there would be in regard to mere 
property which can be replaced or adequately paid for. 


THE RISK OF WAR.—The probable effect of a European war is 
commented on by the Standard of Boston, thus: “ As time goes on, 
the weapons used in warfare on land and sea become more and more 
deadly in their effect. Hence, it is not too much to say that no past 
knowledge or experience of the mortality in battles will be of any value 
in the future. Companies whose business extends all over the world 
must consider this question upon a broader and more comprehensive 
basis than those whose business is confined to this country alone. 
With all the Governments of Europe practically lying upon their 
arms, ready for the fray, and with the possible outbreak of a general 
war there at any time, which, when it occurs, probably will be the 
most destructive to life ever known, the American companies trans- 
acting business in Europe will be forced to protect themselves by 
excepting this service from the operations of an absolutely free 
policy.” 
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WESTMINSTER AND GENERAL LIFE ASSURANCE 
ASSOCIATION. 


HE report of the bonus valuation at 31st December last 
is addressed “to the policyholders and proprietors,” 
not because the lion’s share of the resulting profit falls, 


report was actually submitted to the policyholders as 
well as to the shareholders, the former having, under certain limita- 
tions, the right to be present at the annual meeting, and to cast one 
vote for each #500 assured on questions coming under discussion. 
There are also two auditors chosen by the assured from among 
themselves. The policyholders’ share of profit follows the old rule 
of four-fifths of the total, leaving one-fifth to the shareholders ; this 
will, no doubt, in course of time have to give way to the more 
modern practice of nine-tenths to the policies and one-tenth to the 
shares. The shareholders do not draw the whole of their one-fifth ; 
they take half of it in cash, and add the other half to a guarantee or 
reserve fund, without lessening their liability for uncalled capital. 
Including the profit from the recent investigation and the £5,000 
originally paid up, the guarantee fund now amounts to £34,664, and 
the uncalled capital to £95,000, which together form the protection 
for the policies, over and above the actuarial reserve for the liabilities, 
calculated upon a stringent basis. For their guarantee the share- 
holders are remunerated by 4 per cent. upon the fund of £34,664, 
being about the rate it actually earns, and by their share of the 
quinquennial profits as already stated. 

The bonus report is the eleventh in the history of the Association, 
and results in showing a reserve for liability under assurance and 
annuity transactions of £478,263, and a surplus of £47,911. For 
the last twenty years the valuations of the assurances have been 
made by the H™: table, the interest assumed is 3 per cent., and net 
premiums only are valued. It is very usual for companies to classify 
their policies according to the nearest age at date of valuation; the 
Westminster, on the previous and presumably on the present 
occasion, has employed the office ages—that is, the ages next 
birthday—thus imparting an additional element Of stringency. The 
good old-fashioned offices frequently have hidden reserves of strength, 
which come in very useful when some change has to be made to 
meet the requirements of modern business. Thus, at the date of the 
last valuation in 1886, the Westminster made its claims payable 
immediately after proof of death and title, abolishing the three 
months’ delay which had until then been customary. This necessitated 
an addition to the valued liability of £6,716, and the sum was easily 
provided out of the increased value of old investments, which stood 
in the books at far too low a price. 

A similar source of profit has come in very useful at the present 
valuation. It was mentioned in the annual report for 1890, that the 
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fall in the general rate of interest was having the consideration of the 
directors, and they asked for, and obtained, additional powers in 
order to counteract it by enlarging the field of their investments. 
They now report that they have acted upon the new powers by 
selling £45,000 consols and some other stocks, yielding a low rate of 
interest, and investing the proceeds in railway stocks and bonds, 
yielding about 4 per cent. The old stocks were standing at very low 
prices, and there has, therefore, been a profit brought into the 
account for the five years of. £14,403, arising, not upon revaluation 
of securities, but upon actual sale of stock, a perfectly legitmate 
transaction. Without this fortunate assistance the present surplus 
would have been much less than the last; as it is, the total divisible 
is practically the same as it was five years ago, though it will not go 
quite so far among an increased number of policies. The diminution 
is partly due to the fall in the rate of interest, which, as we have 
seen, has been taken in hand and remedied, and the new powers 
of investment may be expected to exercise a beneficial effect upon 
the amount of the next surplus. 


The experience of the company in respect of mortality has been 
very peculiar, and it seems to us that it was the mortality which went 
so near to spoiling the bonus. The claims for the five years ending 
1881 were £216,704, but for the five years ending 1886 they were 
only £186,715, and accordingly there was great rejoicing over a large 
surplus, £5,000 more than had ever been known before. But for the 
five years ending 1891, the claims were £240,319, and the indication 
is that a number of the lives, who ought to have died before 1886, 
neglected to do so until two or three years later, and thus created 
an untrustworthy profit, which the following quinquennium has 
made good. The Institute will yet have to obtain more light on the 
subject of profits arising from favourable mortality. 


Favourable mortality has had its effect in a contrary direction 
among the annuitants of the association, who proved to be possessed 
of such excellent constitutions that the directors would have no more 
of them, and closed the doors against new comers five years ago. The 
H™. table, which is not suitable for valuing annuities, was, at that 
time, discarded in favour of the Carlisle table, and this again has 
been now replaced by the stricter valuation of the latest Government 
Annuity Experience Table. The annuitants, who were 115 in 1886, 
are now reduced to 77, and whether the reserve then made be 
accumulated at the 3 per cent., which was assumed in the valuation, 
or at the 4 per cent. actually earned, it is evident that the annuities 
have caused a small loss during the period. This being so, and 
seeing that the surplus on the life business was not quite so flourishing 
as usual, the directors are to be commended for having strengthened 
the annuity reserve by changing the mortality table, which involved 
a reduction of the surplus by 4785. They have, in fact, charged 
upon the current five years, not only the current loss upon the 
annuities, but also the estimated future loss, and the future prospects 
of the association are to that extent the better in consequence. 
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Most companies find that the new business of the year before the 
bonus is the best of all the five years, and would not willingly adopt 
the practice of the Westminster, in issuing no annual report for that 
last year. We have a suspicion, founded, not upon the absence of 
the annual report, but upon certain private calculations, that the new 
business of 1891 was good, but not the best of the five years. That 
is not why the annual report has been omitted; the practice has 
descended to the present management from their predecessors, and 
whenever the sun of a quinquennial bonus report shines, the stars of 
annual reports vanish from sight. A comparison of the new 
business for the two periods of five years, shows what excellent 
progress has been made. In 1882-1886, the new policies were 1,622 
for £505,714, and in 1887-91, they had increased to 1,965 for 
£663,479. The corresponding figures of the new premiums are not 
given ; there cannot be much cause for keeping back the fact that 
they were about £17,000 in the earlier period, and about £24,000 in 
the latter. 





BRITISH FIRE COMPANIES IN CANADA IN 1890. 


THE subjoined table shows the working of British fire companies in 
Canada in 1890 :— 





Gross New Gross Net > An Losses 
Insurances. Premiums, | Premiums. and Premium 
Income. 


$ $ $ | $ 1890. | 1889. 
Atlas . . . «| 8,174,760 89,293 63,700| 45,657 | 71°67 | 56°90 
Caledonian . ° - 9,833,902 113,816 103,688 | 73,414 | 70°80 | 67°32 
City of London. . | 10,894,336 164,869 140,757 | 88,048 | 61°84 | 55°15 
Commercial Union . . | 29,685,244 379,466 | 318,696 151,639 | 47°58 | 57°81 
Employers’ Liability 5»833,290 70,065 | 37,012 | 59°96 | 52°34 
Fire Insurance Association | 11,540,239 124, 362 61,929 | 54°37 | 52°35 
Glasgow and London’. |_:15,609,880 203,955 163,099 | 86°49 | 67°23 
Guardian ‘ ‘ .| 20,685,581 226, 562 006} 146,763 | 75°26 | 59°50 
Imperial . ; . . | 20,032,751 234,275 101,411 | 47°86 | 42°10 
Lancashire . . . | 22,671,816 286,476 | 253,229| 136,195 | 53°78 | 52°31 
Liverpool and London and 
Globe. . . «| 30,004,027 | 302,725| 279,594] 106,639 | 38°14 | 37°19 
London and Lancashire .| 16,949,089 189,747 167,691 | 103,102 | 61°48 | 26°30 
London Assurance . | 12,445,180 110,739 87,537 39,100 | 44°67 | 33°27 
Manchester . : 4 5,286,255 63,797 53,067 | 6,700 | 12°63) — 
National of Ireland . 10,455,522 116,944 759138 = 50,771 | 67°57 | 48°59 
North British . . . | 35,120,893 3753945 313,246 | 174,987 | 55°86 | 64°98 
Northern » + «| 17,903:736 | 209,639| 179,522 | 126,609 | 70°53 | 50°86 
Norwich Union . «| 10,838,092 | 117,117} 93,026) 54,650 | 58°75 | 40°99 
Phcenix of London . .| 22,581,633 258,757 228,448 110,201 | 48°24 | 40°91 
Queen . ; x .| 26,841,847 298,331 | 262,485) 115,506 | 44°01 | 42°27 
Royal . . . | 56,385,108 | 595,843| 552,722| 294,525 | 53°29 | 42°51 
Scottish Union & National | 14,254,913 141,882 123,754| 41,466 | 33°51 | 39°28 
Union Society . ‘ : 1,016,966 12,179 ad 1,125 | 23°86, — 


Name. 








United Fire Insurance .]| 12,886,632 66,859 




















Totals . —. | 427,931,692 | 4,753,654 | 4,072,131 2,229,558 | 54°75 | 49°58 
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LIFE INSURANCE IN GERMANY IN 1891. 


‘'HE subjoined table shows the working of the five largest German life 
companies in 1891 :— 
New Insurances. Net Increase. 
Marks. Marks. 


Victoria. $ . ° 40,191,534 29,453,054 

Germania . . ° . 40,145,253 22,793,771 

Gotha = e ‘ 39,017,500 22,001,700 

Leipzic ‘ ‘ - : 33,219,850 22,830,900 

Stuttgart . a 27,£00,000 20,000,000 
The detailed returns of the — Victoria Company are :—Total income, 
15,073,385 marks; assets, 57,870,203 marks; net surplus, 3,422,844 marks ; 
risks, December, 1891, 207,863,050 marks. The Berlin Life Insurance 
Company pays this year a bonus for 1887 of 3234 per cent., as against 
31 percent. in 1886. The new business of the Nord-Deutsche Versicherungs- 
Gesellschaft, Hamburg, amounted to 864,905,000 marks, and the net profits 
to 125,000 marks; dividend, 12% per cent., same as in 1890. 


—~> 
a 





BRITISH FIRE COMPANIES IN CALIFORNIA AND ON THE PACIFIC COAST 
IN 1891. 
THE subjoined table shows the operations of British fire companies in 
1891 in California and on the Pacific Coast :— 





California. Total—Pacific Coast. 








Domicile. 
Amount Net 
Insured. | Premiums. 


Amount Net 


F laims. 
Insured. | Premiums. Cc 


Claims, 








$ $ $ $ 

Atlas . e -|London .| 2,628,488] 45,708 4,708,359 | 93,054! 40,149 
Caledonian . .| Edinburgh} 4,736,722 | 88,423 7,196,229 | 15¢,141 | 53,008 
City of London .|London_ .| 2,278,564} 39,690 3,856,179 | 74,936) 41,439 
Commercial Union| London _ .|11,683,886 | 204,479 | 6 18,523,731 | 348,097 | 109,599 
Economic . -|London .| 573,237| 9,871] 2 756,126] 14,003| 3,887 
General : -|London_ .| 1,196,259] 20,089 3 1,373,509 | 23,586 2,921 
Guardian. -|London .| 6,467,262 | 112,368 9,617,533 | 188,209 | 60,715 
Imperial . .| London 2,785,661 | 51,321 5,398,449 | 143,452 | 65,027 
Lancashire . ° Liverpool . 4,040,275 | 73,163 6,116,688 | 125,072 | 50,587 
Lion . London .| 2,719,412| 52,848 5,260,927 | 144,133 | 66,195 
Liverpool & Lon- 

don & Globe _ .| Liverpool . |18,058,650 | 262,958 | 77, 23,956,840 | 388,254 | 144,036 
London Assurance|London .| 2,138,366} 37,307 4,032,214 | 80,299} 34,782 
London & Lanca- 

shire ‘ . | Liverpool . |16,511,725 | 279,582 20,445,194 | 375,708 | 102,528 
Manchester . -|Manchestr.| 5,034,417 | 99,801 9,105,162 58,674 
National . .|Dublin .| 2,669,617 | 46,311 4,639,931 42,334 
Northern . -|London .| 2,138,366 | 37,307 4,032,214 345782 
North British & 

Mercantile -|London .} 7,286,248 | 125,030 12,551,739 | 253,482 | 85,946 
Norwich Union .| Norwich .| 4,459,345 | 75,572 7,501,948 | 148,270] 71,646 
Palatine . .| Manchestr.| 5,874,223 | 106,478 R 8,292,374 | 152,951 | 55,769 
Phoenix : -|London .| 4,682,071 | 78,871 7,838,668 | 156,837 | 59,261 
Royal . ‘ | Liverpool .| 4,459,345 | 75,572 8,846,616 | 177,734 | 78,997 
Royal Exchange .|London .| 1,383,366] 24,133] 2 2,822,799 | 58,323] 6,427 
Scottish Union & 

National . .|Edinburgh| 4,898,132 | 83,682 3} 9,599,618 | 187,869 | 81,921 
Sun Fire. -|London .| 5,147,138 | 94,140 8,033,774 | 182,142 | 58,766 
Union . 3 -|London .| 1,696,876 | 31,156 06 | 2,200,717] 41,326) 7,318 
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IT is estimated by Mr. Beveridge, of the World’s Fair Insurance 
Auxiliary, that there will be concentrated within the World’s Fair 
boundaries as much wealth as was destroyed in Chicago’s great fire: 
something like $150,000,000. 


THE man who prides himself that his constitution is above the 
average, and that he, therefore, can afford to take his own risk, should 
go one step further and take out a reversionary policy, either tontine 
or endowment, thus securing to himself a prospective advantage 
which the superiority he claims will secure, if it proves true. 


PROBATE of the will of the late Duke of Devonshire discloses the 
fact of insurance on his life having been effected to the amount 
of 450,000, distributed as follows :—Law Life, £10,000; Royal 
Exchange, £10,000; Eagle, £5,000; MHand-in-Hand, 45,000; 
Imperial, £5,000; North British and Mercantile, £5,000; Pelican, 
£5,000; Sun, £5,000. 


THE more an increasing family presses upon a man’s income, the 
greater the necessity for life insurance. A man remarked to an 
agent, who was urging him to insure, ‘‘ I pray I may die by accident 
when I do, because then my family would have a thousand pounds 
for their protection, but of ordinary life assurance I have not taken 
anyup.” The small ratio of deaths by accident, however, to the whole 
number shows the futility of depending on accident insurance as a 
provision against the inevitable. 


THE OLD EQUITABLE.—The use here of the adjective in this 
title is intended to be friendly and reverential, not in any way 
disparaging, we can assure all those whom it may concern. We note 
that this institution after 130 years’ experience, in the course of which 
no less than seventy amendments of its constitution have been applied 
to the original structure, is to have a new foundation in place of the 
ancient deed of settlement, and to be registered under the Companies 
Act of 1862. The comparatively short period of 130 years affords a 
very striking contrast, not only in the experience available, but in the 
requirements of the community at the two different periods. Perhaps 
no more interesting comparison could be instituted in general business 
matters than is afforded by the conditions of the old deed of settle- 
ment and the new charter which is contemplated, when it is obtained. 


COMPULSORY INSURANCE IN BERLIN.—The report of the work- 
ing of the German Insurance Act in Berlin for 1891 has just been 
published, and gives, as far as mere figures are concerned, a satisfactory 
account. The number of the inhabitants of Berlin insured under 
the provisions of the Act is given at 470,000, very nearly one-third 
of the total population of the capital. In proportion to this large 
number that of the annuities which were paid appears exceedingly 
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small. In the year 1891 only 1,859 claims for old age annuities 
were made, of which 1,363 were acknowledged as valid, necessitating 
a yearly expenditure of more than 215,000 marks. The average 
amount of the annuities was 158 marks per annum, or about four- 
pence a day. The total expenditure during the year 1891 amounted 
to rather more than 749,000 marks, and the receipts to 5,000,000 
marks, leaving a balance, after paying the cost of administration, of 
about 4,000,000 marks. 


* 


THE various applications of insurance are sometimes described as 
a species of wager or bet. When an individual insures his household 
goods against fire, say at 2s. per cent. he is practically accepting 
from the insurance company the odds of 1,000 to one against the 
occurrence of a fire—at least so some regard it. We prefer to con- 
sider the practice rather as one of indemnity, and this is more strictly 
the nature of the transaction; for this reason—with the single exception 
of life insurance the profits of companies are dependent upon partial 
losses. If every loss sustained absorbed the full amount of the policy, 
probably no company could exist for a single year. The fact is, the 
premium bears on the average a much higher proportion to the 
actual claim than it does to the sum assured. Life assurance is 
distinguished from every other branch of the business in this respect, 
that the loss or claim when it arrives is invariably a total one. This 
gives an exactness and scientific character to life business not attain- 
able in other departments. 


“MR. ——-, the broker, does all our insurance; he insures our lives 
and plate glass, insures us against fire, burglary, employers’ liability, 
accidents and guarantee for fidelity—what more do you want? He 
would insure our breath if there was a company that took that risk.” 
That is the actual experience of one of our friends who called on the 
head of a large establishment lately; and it illustrates the many 
branches of insurance effected. We know, of course, that the fore- 
going is only a short list, and it could be added to very considerably 
if we were to enumerate the various risks against which sections of 
the public are invited to provide by means of insurance; viz., marine 
insurance, with its many branches, hailstorm and cattle insurance, 
boilers, mortgages, interests, bank deposit, debt and credit insurance, 
health or sickness and medical attendance, carriages and horses ; and 
we think the line sketches out beyond those mentioned, and is 
capable of extension almost ad infinitum. It is probable we are only 
at the beginning of the universal reign of insurance over the 
numerous phases of human life. It is obvious that the principle is 
capable of extension to practically every contingency within the 
region of chance. It is not very surprising to hear that, as we have 
noted formerly, in America the principle of insurance is to be 
applied to salaries, in one at least of the continental countries to 
marriage, in another to failure of crops; while only recently a local 
genius in Cardiff, we have heard, has propounded the idea of insuring 
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against blindness. The axiom that all matters of chance, if numerous 
enough to afford a fair average, are profitably insurable at a price, 
undoubtedly holds good. All that is wanted is to ascertain the 
price ; and if that knowledge cannot be secured except by experience, 
then there is nothing but perseverance will afford that knowledge. 
It may be regarded as certain that perseverance and a close attention 
to the lessons it teaches, will show a profitable result in the end in 
any system of insurance in which the risk is dependent upon chance, 
a careful discrimination against fraud, or possible fraud, being 
supposed to remove as far as possible any moral hazard from the 
transaction. But if, beyond the moral hazard, the risk can arise only 
as an effect of pure accident, it is clearly possible to provide against 
it by insurance, and to do so successfully if the price be adequate. 


LARGE SALVAGE AwARD.—In the Admiralty Division Mr. Justice Barnes 
awarded the master and crew of the steamer “Galileo” £5,750 for salvage 
services rendered to the steamer “ Latona,” of Liverpool, which broke down 


on the voyage from Orleans to Havre, and was towed a distance of 391 miles 
into Berehaven. 


SaLvaGE Awarp.—In the Admiralty Division of the High Court of 
Justice, London, the salvage suit of the Port Said & Suez Canal Company 
against the owners of the steamship “ Kate B. Jones,” of Cardiff, was disposed 
of by Mr. Justice Barnes. The steamship went ashore a few miles from the 
Damietta Light, when on a voyage from Bombay to Belfast. His lordship 
awarded plaintiffs £3,500, double the sum offered. 


Lonpon Lire AssociaTion.— From the annual report of the London 
Life Association, it appears that 8,058 policies for £9,524,370, with a 
premium income of £321,440, were in force on December 31st, 1891, the 
total funds at that date being 44,146,149, or £43. 10s. 8d. per cent. of the 
sum assured. On the same date the interest-bearing assets were producing 


£164,730. 18s. 11¢., the annual income from premiums and interest being 
£486,171. 9s. gd. 


DaMAGEs AGAINST A RalLway CoMPANY FOR DEATH OF AN INSURANCE 
Broker.—At Leeds Assizes the widow of Mr. James Allan, insurance broker, 
Halifax, who was killed in the Guiseley railway collision, recovered £3,000 
damages from the Midland Railway Company. Thé company admitted 
negligence, but preferred to have the damages assessed by a jury. The 


income of the deceased, it was stated, averaged £600 a year, and he left 
four children, all young. . 


MininG AcciDENTs.—The Lord Mayor of London presided at the 
annual conference of the Central Association for dealing with distress caused 
by mining accidents. The report showed that, with the exception of 1888, 
the mortality rate from mining casualties this year was lower than any year 
since 1880, notwithstanding which there had been an increase of membership 
Mr. Louis Taylor, of South Wales, read a paper on the subject of mining 
accidents risks, which, it was contended, were diminishing. 
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A Bankrupt’s INsuRANCE Money.—Upon a petition by Mrs. Webster 
for payment out of Court of the sum arising from the life insurance policy 
effected by the late Mr. Hume Webster, her husband, in her favour, Justice 
Chitty sanctioned a compromise between the lady and her late husband’s 
creditors. The sum in Court was £5,298, and it was arranged she should 
receive the balance after deducting £600, the amount of premiums paid 
while Mr. Webster was insolvent, Mrs. Webster to pay £425 towards the 
receiver's charges and costs. 


NorTH BritisH Boat INsuR4NCE ComPpaNny.—The sixth annual meeting 
of the North British Boat Insurance Company, Limited, was held at Peter- 
head. The balance-sheet showed a profit on the year’s transactions of £426. 
135. 0%d. In addition to £321. 6s. 3d. carried forward to next year’s 
account, as proportion of premiums attaching to unexpired risks, the directors 
recommend a dividend of 1o per cent: to the shareholders, which would take - 
4£93- 8s. 3a., and that 450 be applied to clearing off preliminary expenses, 
and the balance to be carried forward to next year’s account. 


Sons oF TEMPERANCE FRIENDLY SociETY.—At a meeting of Excelsior 
Division (No. 533) Sons of Temperance Friendly Society, held recently in 
Edinburgh, the financial report for the half-year ended 3oth June, was 
submitted, and showed the income to have been £51. 8s. 2d. and the 
expenditure £16. 18s. 7@., leaving a balance of £34. 9s. 7a. The total 
funds were 4459. 16s. 7¥4d., equivalent to £8. 4s. 234d. permember. The 
annual report of the Order in Great Britain was also read, and showed that 
at 31st December last there were 454 divisions, with a membership of 28,612 
and 18,772 cadets. The sum of £21,809 had been paid for sick money, and 
44,097 for funeral claims. 


INDIA-RUBBER MANUFACTORY ON Fire.—Messrs. Henry and Co.’s 
india-rubber manufactory, Rotherhithe, was destroyed by fire. Soon after 
midnight the police constable on the beat smelt fire, but, after closely 
inspecting the building and adjoining premises, found them apparently all 
right. . Later on, the officer and another constable examined the building 
with the same result, but at ten minutes to two o’clock a loud report was 
heard, and flames suddenly shot through the roof many feet into the air; 
the fire alarm was rung, and in a short time the members of the Rotherhithe 
fire brigade arrived on the scene with an engine and escape. By the time 
the police arrived, the fire was showing a strong light over the district. The 
premises, a three-storeyed building, adjoined a string and a hop warehouse, 
and no time was lost in telephoning for help from Old Kent Road, Peckham, 
and other places. Superintendent Dowell commanded the brigades, and by 
half-past two about twenty jets of water were being pumped on to the fire 
by seven steam fire-engines. The second floor of the building speedily 
became involved, and then the flames attacked the roof of the string ware- 
house. Hoses were, however, immediately hoisted up the escape, and the 
new outbreak was got under before any very serious damage had resulted. 
Just on three o’clock the floor of Messrs. Henry’s works fell in, the premises 
being eventually burned out. The fire, which caused considerable alarm 
amongst the residents of the neighbourhood, was got under at four o’clock. 
The origin of the fire is unknown. It is stated that this is the third 


occasion on which the premises have been burned down under different 
tenants. 
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ExpPLosion AT AMMUNITION Works.—An alarming explosion occurred 
at the ammunition works of Messrs. Grenfell and Eccles, Perry Bar, 
Birmingham. James Farrington was engaged in the mixing shed preparing 
fulminate of mercury, when a tremendous explosion occurred, completely 
wrecking the wooden building, carrying away the roof and leaving Farrington 
standing in the midst of the wreckage. So extremely dangerous is this 
mixing process, that Farrington’s shed was isolated in what is known as “ the 
danger field,” and no person was permitted to approach it. It is supposed 
that a small portion of grit got amongst the fulminate. Farrington was 
severely burnt upon the face and hands. 


O1t TRAIN ON FiRE.—-A shocking occurrence took place on the railroad 
at Cold Springs, Ohio, recently. An accident had occurred to a freight 
train, and some 200 persons collected on the spot, some of them being sent 
to clear the line of débris, while the rest were merely onlookers. The wreck 
of trucks had caught fire, but no danger was apprehended. The flames, 
however, spread gradually, and before the peril was realised, came into 
contact with a small stream of oil flowing from a naphtha tank, when a terrific 
explosion took place. ‘The tank was blown to pieces, and the oil scattered 
in all directions. About 200 persons were said to be half-smothered in 
burning oil and terribly injured, the clothes of many being set on fire, while 
twenty were so shockingly injured that they have since died. 


Fire LossEs IN THE UNITED STATES AND CaNnaDa.—The losses by. fire 
in the United States and Canada were, in June, as computed by the New York 
Commercial Bulletin, $9,265,550. The following table gives the losses for 
six months during the past three years :— 

1890. 1891. 1892. 
January - $9,179,300 $11,230,000 $12,564,900 
February 7,387,025 9,226,500 11,914,000 
March . ‘ 8,466, 300 12,540,750 10,648,000 
April. 2 8,285,520 11,309,000 11,559,800 
May . ; 8,838, 100 16,660,395 9,485,000 
June. : 5:655,000 8,587,625 9,265,550 





Totals . $47,811,245 $69,554,270 $65,437,250 











It will be seen that the losses for six months are $4,000,000 less than in 
1891, and $17,500,000 more than in 1890. 


ScOTTISH ACCIDENT INSURANCE ACTION.—A settlement has been arrived 
at in the action by William Baird (saddler), Paisley ané another, as trustees 
of the late John Baird, French-polisher, 18, Howard Street, Glasgow, against 
the Scottish Accident Insurance Company, Limited, 115, George Street, 
Edinburgh, to recover £1,000, the amount for which John Baird’s life was 
insured with the defenders by general accident policy, dated roth March, 
1890. The pursuers averred that upon zoth July, 1891, the deceased, who 
was Staying at Ardnadam, Argyleshire, took from a cupboard a bottle con- 
taining a solution of caustic ammonia, and Baird died on 23rd July from the 
effects of the injuries caused by swallowing the liquid. For the pursuers it 
was maintained that the death was the direct consequence of an accident 
within the meaning of the policy. In defence it was maintained that the 
death was not caused by a risk insured against, and it was averred that it was 
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impossible for Baird to have mistaken the ammonia for whisky if he had been 
in his proper senses. By the settlement the defenders pay the pursuers 
#500, and neither party gets expenses. 


Potsoninc INSURED HORSES WITH A VIEW TO DeFRaupD.—At the 
Central Criminal Court on 2nd August, before Mr. Commissioner Kerr, the 
trial of four Aberdeen men—Lambert Barron, 26, horse dealer; Andrew 
White, 46, groom; William Catto, 46, groom; and John Machattie, 49, 
dealer—on charges of conspiring with Alexander Stephens to cheat and 
defraud the British and Foreign Marine Insurance Company, Limited, and 
divers other insurance companies, of large sums of money, also for offences 
under the. Malicious Injury to Property Act, was resumed. Amongst the 
evidence tendered was that of the captain of the ship conveying two horses 
from Southampton to Cape Town, one of which had died on the way. This 
horse, a subsequent witness said, he would not have given sixpence for. The 
captain of the steamship “ Pretoria” produced a bill of lading referring to a 
consignment on board his ship of three horses to the Cape which had been 
insured for £1,400. In his opinion they were worth £10 each. He received 
30 guineas each for freight of the animals, as they had a regular price for 
freight of horses for the Cape. They asked no questions as to the value of 
the animals; that was rather a matter for the insurance company. The 
captain of the “ Hawarden Castle” spoke to the death on board that vessel 
of a horse which was in charge of Catto, who told him that the animal had 
died of pinkeye, which, he said, must have been contracted in the stables in 
London. The second horse died on December 26th, a third horse died on 
board on December 31st. Before death the animal was kicking violently in 
his box. The fourth horse died on January 3oth. The witness noticed 
nothing to account for the deaths of these animals. He spoke to Catto 
about the deaths. The latter was sitting on the forehatch, smoking his pipe, 
and witness said to him, “ Well, you have got rid of them all at last!” to 
which he replied, quite coolly, “Yes.” The fact of the deaths of the 
animals occurring so suddenly was a topic of conversation among all on 
board. The deaths were registered in the logbook. Evidence of the sale of 
strychnine to Alexander Stephens was given, and of the discovery by the 
Homé Office analyst of strychnine in the contents of the stomachs of horses 
which died on board “ The Dane” and the “ Pretoria.”—-The jury returned a 
verdict of guilty against each of the prisoners. Machattie and Barron were 
sentenced to twelve months’ hard labour, and each ordered to pay a fine of 
#250. White and Catto were sentenced to three months’ hard labour. 


NATURAL MINERAL OlLts IN FRaANcE.—The following letter has been 
received from a French correspondent by a firm in Newcastle :—‘‘ With 
respect to the bitumen, this mineral is found here in immense quantities. 
There are three varieties, equally abundant, the liquid, bituminous lime- 
stone. and bituminous sandstone. ‘The mineral is met with at a few feet 
from the surface. The seams of bituminous limestone are in some places 
over 200 feet thick. The mines have never been worked beyond 80 or 100 
feet. The mineral gives oil and gas by distillation; but as experiences have 
been made only on the bitumen near the surface, of course it gave but small 
quantities of light oil. The bitumen extracted by boring deeper contains 
more volatile oil. It is at a depth of from 500 to600 feet. Inflammable gas 
comes up through the bore. The only use to which the mineral is turned 
for the present is for the manufacture of paving blocks. The bituminous 
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limestone is used for this purpose. It is crushed into powder, a small 
quantity of liquid bitumen and sand added, and then the mixture is put 
into moulds and submitted to very high hydraulic pressure. The blocks 
thus turned out are in the form of bricks or tiles, as required. They resist 
perfectly well the action of heat. The trials made in different towns where 
they have been employed for paving the streets have turned out most satis- 
factory. The work is very neat, and it costs less than the ordinary paving 
stones. The boring in search of petroleum continues very slowly, on 
account of the pressure of the gas, which drives up the sand and soil into the 
tubes to a height of 100 metres and prevents the working of the bore. For 
the last three weeks they have been pumping down water, which on its way 
back brings away the soil which chokes the bore. They have not got 
beyond 200 metres. I don’t think they have got the proper machinery for 
the purpose, neither have they experience in such work. There can be no 
doubt about oil existing at certain depths. It comes up already on the 
surface of the water. Would it not be possible to get some one who has had 
experience in such matters to come over here and see if something could be 
done in the way of forming a company to work either the petroleum or the 
bitumen? I think there is a great future for these minerals. This is the 
first time that boring of any depth has been carried on, and the ignorance 
and indifference of people here on such subjects is incredible. Now would 
be the time to act ; later on, if oil is discovered, it would be difficult to treat 
with the proprietors of the concession.” 


ILLUMINATING FLAMES.—Professor V. B. Lewes, F.I.C., F.C.S., of the 
Royal Naval College, Greenwich, delivered recently a lecture on the above 
subject at the London Institute. The lecturer first demonstrated that flame 
was gaseous matter undergoing the rapid form of chemical combination 
which we call combustion, and that when substances which were themselves 
gaseous, or which, under the influences of heat, would give off gases burnt, 
they did so with flame, whilst solids incapable of volatilisation or forming 
gases, burnt without flame. The terms combustible and supporter of 
combustion, were then shown to be purely relative, as a jet of air will burn 
just as well in an atmosphere of coal gas as the coal gas willinair. Professor 
Lewes then reviewed the theories which had been advanced as to the causes 
which brought about luminosity in flame, and strongly upheld the ideas 
first enunciated by Sir Humphry Davy, that the luminosity of gas, oil, or 
candle flames, is dependent upon the liberation in them of small particles 
of carbon, which are heated by the flame to incandescence, the presence of 
solid particles being clearly demonstrated by the work of Soret, Burch and 
Herrmann ; and the important question at the present time is not if solid 
particles are present, but the processes by which they~are liberated in the 
flame ; as, until this question is solved, we are working in the dark in our 
attempts to improve the quality of our illuminating gas, and the methods of 
burning it. The inner dark zone of a luminous flame has always been 
looked upon as a space where practically nothing is taking place, but 
Professor Lewes has proved that in this portion of the flame the hydro- 
carbons are converted into acetylene, a gas which readily decomposes with 
heat into carbon and hydrogen; this decomposition takes place in the 
luminous portion of the flame, and it is the liberated carbon which, being 
heated to incandescence, gives the light. He has also found that the outer 
non-luminous envelope of the flame, instead of being an area of complete 
combustion, is a portion which is so cooled by the inrush of air sucked in 
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by the flame, that it is extinguished before combustion is completed, with 
the result that traces of the products of incomplete combustion, carbon 
monoxide and acetylene, escape into the air, a fact which fully accounts for 
the oppression felt in a badly-ventilated room in which much gas is consumed. 
Having shown the causes which lead to luminosity in an illuminating flame, 
the lecturer pointed out the causes of loss of luminosity in atmospheric 

burners. In these, air, consisting of oxygen and nitrogen, is allowed to 

mingle with the gas before consumption, and either oxygen or nitrogen is 

able to destroy luminosity: the oxygen, by burning up the hydro-carbons © 
before they can be decomposed with liberation of carbon ; the nitrogen, by 

diluting and cooling the gases; and in the atmospheric burner both these 

causes come into play, the nitrogen being quite as important a factor as the 

oxygen itself. 


TESTING THE PRESENCE OF Gas IN Minrs.—The British Consul at 
Philadelphia, in his last trade report, describes Shaw’s mine signal system 
and Shaw’s inspector’s instrument and gas tester, by which it is possible to 
determine the character of ventilation, both as to fire-damp and choke-damp 
in mines. The value of the instrument by which tests can be made in one 
or two minutes is being understood in American mining districts. The 
system has been in use during the past three years in the Morrell mines, 
situated in the Fifth Bituminous District of Pennsylvania, and is represented 
by the inspector of that district as giving entire satisfaction there; he also 
calls attention to the fact “that on one day achange of five-tenths of 1 per 
cent. to 16 per cent. occurred in a space of five minutes.” The manager 
of the Fulton ironworks at Johnstown, Pennsylvania, writes :~-“ As to the 
accuracy of this system there can be no question of doubt, and its value in 
fiery mines is equally evident; its determinations are exceedingly quick and 
accurate, enabling the superintendent of coal mines to determine beyond doubt 
the condition of the air in his mine, and, of course, to correct it promptly.” 
It is said that its scientific basis is entirely new, and it is obviously superior 
to the miner’s lamp, with which, under the most favourable circumstances, it 
is difficult to observe the presence of less than 4 per cent. of gas in the 
atmosphere, which is 66 per cent. towards the igniting line; whereas Shaw’s 
system gives a positive alarm when 1 per cent. is positive, and is sensitive 
to the one-thousandth part of fire-edamp. Moreover, the condition of the air 
in the mine can be ascertained previous to the entrance of men. The 
“‘inspector’s instrument” has been made the official standard of test in 
Pennsylvania and Ohio. Professor George Lawson, ex-president of the 
Royal Society of Canada, lately wrote, after witnessing trials of the gas 
tester :—‘‘I may say freely, that I was quite unprepared for the admirable 
results obtained by experiments of the Shaw machine. The exactitude with 
which it determined, in repeated and always confirmatory trials, the fractional 
percentage of combustible gas present, down to the minimum capable of 
forming an explosive mixture of air, reached far beyond any possible approach 
to precision which I ever expected to live to see, and bore unmistakable 
testimony at once to the accuracy of the principles upon which the machine 
is founded, and the nicety of manufacture of the articles used.” It is also, 
the Consul adds, of practical use for oil refineries, steamships, city sewers, audi- 
toriums—in fact, all places where polluted atmosphere is dangerous. The 
Government of the United States are now examining into its uses on board 
vessels for giving particulars as to the condition of the air in coal bunkers, 
paint-rooms and holds, with the object of minimising the liability to 
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spontaneous combustion. The operation of the instrument is so simple that 
persons of ordinary common-sense can learn, after one or two hours of 
instruction, how to detect the presence of half of 1 per cent. of gas in the air. 
In view of the many accidents arising from gas explosions in mines, it is to 
be hoped that this instrument will be in general use in this country and that 
its adaptation to its purpose will always continue. The miner is coming to the 
front at present, and it behoves us to do all we reasonably can for him. 





GREAT FIRE AT CHRISTIANSAND.—Some interesting particulars have been 
given by a correspondent of the great fire which broke out at Christiansand 
and.in the space of twelve hours laid nearly half the city in ashes. Chris- 
tiansand is well-known as the port of call for vessels plying between Leith 
and Copenhagen, and for yachts on their trips to Scandinavian and Baltic 
ports. While most towns in Norway have during the last two decades become 
more or less modernised, Christiansand has retained to a singular extent its 
primitive character. ‘The houses were mostly of wood, of one or two storeys 
in height, with large court-yard and outbuildings at the back, thus covering 
a considerable amount of ground. Portions of this city have been destroyed 
by fire on various occasions. The present fire, however, in extent and loss 
surpasses any previous catastrophe: 356 dwellings and public buildings have 
been laid in ashes, including the garrison hospital, the bishop’s palace, the 
Bank of Norway, the castle, post and telegraph offices, fire brigade stations, 
and most of the hotels, “ Ernst’s Hotel,” the one best known to Englishmen, 
being one of the last to fall, as well as the gas-works, timber-yards,.and a 
vessel on the stocks. During the fire many of the officials and others acted 
heroic parts in their endeavours to check the progress of the flames, and it is 
due to such exertions that the cathedral was saved and the remaining portion 
of the town, but, according to the Christiansand journal’s report, drunken- 
ness, robbery, and plundering prevailed. Everything—ready money, silver 
plate, and other things of value, were openly seized and appropriated. 
Grocers and wine merchants’ shops and stores were broken into and soon 
emptied, and the spirit company’s premises were stormed by a crowd who 
marched off with bottles and barrels. The consequence was, that numbers 
were staggering and raving about the place in all stages of intoxication, while 
many even would enter burning houses and there lie down to sleep, whence 
they had to be borne by sober folk, who thus found the task of saving life 
added to their arduous endeavours to stay the progress of the fire. In 
contrast, too, to the noble work of willing hands, others stood by looking on 
unconcernedly, bargaining, when occasion arose, for pay per hour for any 
service they might render. Naturally, the sufferers remark that it is hard 
enough to lose their all, but unbearable when plundered as well by their own 
more fortunately situated townsmen. The loss is estimated at over 
£400,000, which, to some extent, is covered by insurance: about 7,000 
people are homeless. It is probable that the destroyed portion of the city 
will be re-erected in brick and stone, and the danger of another such con- 
flagration there be averted for the future. But few of the “‘fire-proof” safes 
have proved worthy of the name, but, fortunately, the cellars of the Bank of 
Norway ensured the safety of several million kroners’ worth of notes and 
bullion. The present aspect of the place is that of a wilderness or cemetery 
of chimney-stacks in a field of grey ash. Measures are now being taken for 
clearing the ground and rearranging the area of the sites of the blocks, which 
hitherto had been larger than prescribed by law. Those homeless families 
who cannot find or afford other shelter, are at present housed in the cathedral 
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and remaining public buildings. During the height of the fire, the servant 
of a gentleman, whose house was destroyed, arrived at “ Ernst’s Hotel” to 
order rooms at once for himself and daughter. He was hurriedly packed off 
to bid his master make haste and take possession, otherwise he might arrive 
too late, the back part of the hotel being then alight. 





THE ScoTTIsH Lire AssuRANCE Company.—The report of the Scottish 
Life Assurance Company for the year ending 31st May, 1892, states that the 
new life assurances proposed during the year numbered 381, for a capital 
sum of £191,023, of which proposals to the extent of £29,370 were declined 
or not completed, the policies effected being 327 for £161,453. The net 
life assurance premiums of the year amounted to £32,141. 175. 7d@., including 
45,132. 25. 3d. of premiums on new policies, and the consideration for new 
annuities to £44,264. 15. 1d. The net claims by death occurring during the 
year amounted, with bonus additions, to £4,961. 7s. 2d., and the endow- 
ment assurances paid on survivance to £932. 10s. 6d. In the accident 
department the net premium income was £6,636. 19s., and the relative 
claims in respect of both fatal and non-fatal accidents amounted to £2,846. 
16s. 72. The ratio of claims in this department is liable to considerable 
fluctuation, and the directors are therefore glad to be able to show an 
increase in the fatal accident fund, which now amounts to £5,500. As the 
result of the year’s operations the total fund, after deduction of all outstanding 
liabilities, have increased from £207,922. 16s. 5a. to £236,010. 155. 9d. 
and the life assurance fund alone from £145,615. 115. 5d. to £171,203. 
4s. 10d. The directors recommended that the dividend for the year be 6 per 
cent., free of income-tax, payable to the shareholders on 1st August. 
The annual meeting of shareholders of the company was held at 77, 
George Street, Edinburgh, Sir Arthur Mitchell, chairman of the board of 
directors, presiding. The report recommended the declaration of a dividend 
at the rate of 6 per cent. In moving its adoption, the chairman said the 
directors were glad to meet the shareholders again with a report which 
might be considered on all sides satisfactory. The new life assurance 
business of the year was larger than the business of any new year in the 
history of the company. The claims by deaths, on the other hand, notwith- 
standing the increased amount of assurances at risk, were absolutely smaller 
in amount than in either of the two preceding years, though both these years 
were regarded as showing a favourable death-rate. The total income for the 
year from premiums, interest, etc., was £54,000 ; the total outgo for claims, 
annuities, etc., was £26,000 ; and the balance of income over outgo, repre- 
senting the addition made to the accumulated funds, was thus £28,000, 
being £6,000 above the addition of last year. The invested assets, under 
deduction of all outstanding liabilities, were now £236,000. The chairman 

‘then proceeded to remark that the success of the company hitherto might 
be fairly held to be in no small measure due to the large bonuses to policy- 
holders which it had been able to earn and declare. It was satisfactory to 
find that these bonuses had not been paid at the expense of the future, and 
that they appeared to be chiefly due to the careful selection of lives and the 
consequent low rate of mortality among the insured. The death claims 
during last year were only-about one-half of what the mortality tables would 
have prepared them to expect, notwithstanding the prevalence of influenza—a 
disease which was very fatal in the class of persons who effected insurances 
on their lives. The company had hitherto been very fortunate in escaping 
heavy death claims, which was seen when they compared its history with 
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that of other companies. For instance, the death claims of a highly 
successful company, more than half a century old, during its first eleven 
years, with an issue of insurances practically the same as that of their own 
company, were more than twice as great as the death claims of the latter 
during the eleven years of its existence. The adoption of the report was 
seconded by Mr. John Cowan, of Beeslack, and unanimously carried. 





PERSONAL, ETc. 


Mutuat Lire InsuRANCE Company oF New York.—Mr. Wm. Hawkins 
Tilston has been appointed district manager at Liverpool for the Mutual Life 
Insurance Company of New York. 


PEARL LirE ASSURANCE Company.—Mr. P. J. Foley, the managing 
director of the Pearl Life Assurance Company, has been re-elected parlia- 
mentary representative for Galway. 


DERENTURE GUARANTEE AND INVESTMENT COMPANY, LIMITED.—The 
Debenture Guarantee and Investment Company, Limited, notifies that Mr. 
Horace Harrington Nelson has been elected a director of the company. 


CALEDONIAN INSURANCE COMPANY.—DUNDEE AGENCY.—Mr. Robert 
Chapman, who has acted as superintendent of agencies at the head office of 
the Caledonian Insurance Company, has been appointed resident secretary at 
Dundee. 


MANCHESTER FIRE INsuRANCE CompaNny.—Mr. Frank Beaumont 
Lampen, who was agency inspector for the Manchester Fire Insurance 
Company in Yorkshire, has been promoted to the London office in the same 
capacity. 


INSTITUTE OF AcTUARIES.—Mr. J. Clifford Hopkinson, having resigned 
office as assistant secretary to the Institute of Actuaries, Mr. Alfred G. 
Wiggins, lately of the Government Insurance Department, New Zealand, has 
been appointed in his place. 


ScoTTISH ACCIDENT INSURANCE CompANy.—Mr. Percy G. Heaton has 
been appointed by the directors of the Scottish Accident Insurance Company 
to the post of inspector at their London branch. He was formerly con- 
nected with the company’s Bristol branch. 


IMPERIAL Lire INsuRANCE Company.—Mr. Oswald Notman Bell, who 
has served with the Royal Insurance Company, and latterly as agency 
superintendent in Liverpool for the Legal and General Life Assurance 
Society, has been appointed by the directors of the Imperial Life Insurance 
Company to be their agency superintendent at Liverpool. 
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REVERSIONARY INTEREST COMPANY.—Mr. Richard Marrack, barrister, 
Lincoln’s Inn, has been appointed to the post of secretary to the Reversionary 
Interest Company, vacated by Mr. J. M. Rendel, who goes to be managing 
director of the Assam-Bengal Railway Company. 


GUARDIAN FIRE AND LirE ASSURANCE ComMPANy.—Mr. John James 
Burwell, formerly of the Royal Exchange Assurance Corporation, Leeds, 
has been appointed chief clerk and surveyor at the recently opened branch 
office of the Guardian Fire and Life Assurance Company. 


MutTuaL RESERVE FunpD Lire AssociaTION.—We understand that 
Mr. Robert Muir, late general manager of the Scottish Alliance Insurance 
Company, has joined the Mutual Reserve Fund Life Association as inspector 
of agents in connection with the London office.—Policyholder. 


NATIONAL BURGLARY INSURANCE CORPORATION.— Mr. Herbert James 
Macdonald, lately of the Mercantile Accident and Guarantee Insurance 
Company, has received the appointment of chief agency inspector at the head 
office in London of the National Burglary Insurance Corporation. 


CALEDONIAN INSURANCE CompaNny.— Mr. Robert Battersby has received 
from the directors of the Caledonian Insurance Company the appointment 
of inspector of agents at Leeds for the Yorkshire district. He was formerly 
connected with the Economic Life Assurance Society at their Manchester 
agency. 


LONDON AND LANCASHIRE LirE ASSURANCE CoMPANy.—Mr. George 
Christian Foster, previously inspector of agents for the Yorkshire branch of 
the Scottish Union and National Insurance Company, has been appointed by 
the London and Lancashire Life Assurance Company their local manager at 
Newcastle. 


THE IMPERIAL FIRE OFFICE.—Mr. J. J. Swainson, for fifteen years in 
the home office of the Imperial of London, has been appointed secretary of 
its United States branch, with head-quarters at New York, succeeding 
Mr. J. J. Courtney, who resigned to become a partner in the firm of Banta 
and Courtney. 


NORWICH UNION FirRE AND LIFE INSURANCE SociETIES.—Mr. W. H. 
_Anderssen, Junior, has been appointed by the directors of the Norwich 
Union Fire and Life Insurance Societies their joint representative in 
Liverpool. The management will now be conducted by the firm of 
W. H. Anderssen and Sons. 


COMPLIMENTARY DINNER.—Mr. A. Rollins McLeish, late of the Imperial 
Life Office, received from his insurance friends in Liverpool a complimentary 
dinner on the occasion of his assuming the duties of his new appointment 
as manager of the Manchester district of the Mutual Life Office. A very 
happy evening was passed mid toasts and music, and the guest of the 
evening was warmly eulogised and féted. 
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New York Lire INsuRANCE Company.—Mr. John Kershaw, at one time 
inspector of agents for the Scottish Equitable Life Assurance Society, and 
then manager at Manchester for the Pioneer Life Assurance Society, has 
received the appointment of district representative at Sheffield for the New 
York Life Insurance Company. 


MASONIC AND GENERAL LIFE ASSURANCE Company, LIMITED.—Mr. 
Justice North has sanctioned the payment of a first dividend of 4s. in the £ 
to all creditors of the Masonic and General Life Assurance Company, Limited, 
payable at the offices of the official liquidator, Mr. Frederick B. Smart, 
No. 22, Queen Street, Cannon Street, E.C. 


ScottisH LirE Orrice.—The death is announced on board the steamship 
**Cuzco,” on his way home from Sydney, in his twenty-ninth year, of 
Mr. James Allan Forbes, chartered accountant and actuary, late of the 
Australian Mutual Provident Society staff, Sydney, and of Scottish Life 
Office staff, Edinburgh ; deeply regretted. 


RoyaL INSURANCE CoMPANY OF LiIvERPOOL.—Mr. George Simpson, 
secretary for the Caledonian Insurance Company, of Dundee, has been 
selected to represent the Royal Insurance Company, of Liverpool, at 
Montreal, whither he will go after passing a month or two in the company’s 
head office at Liverpool for business purposes. 


CIty OF Guiascow Lire AssURANCE Company.—Mr. R. Cook Watson, 
late of the Provident Life and County Fire Office, Newcastle-on-Tyne, 
recently agency superintendent for the Guardian Assurance Company, both 
in Manchester and London, has been appointed to fill the same post to the 
City of Glasgow Life Assurance Company at their London Office. 


PALATINE AND UNITED INSURANCE COMPANIES’ PRESENTATION.— 
Mr. J. N. Lane, the general manager and secretary of the Palatine and United 
Insurance Companies, was presented at the offices of these companies with an 
illuminated address, as also a dessert service, together with a diamond 
brooch for Mrs. Lane. The address, which was eloquent in praise of 
Mr. Lane for his goodness of heart and soundness of head, was signed by 
representatives of the companies in all parts of the world, and had been set 
in motion during Mr. Lane’s absence in America last year. Mr. Lane made 
a feeling reply, and acknowledged his indebtedness to hjs directors and staff, 
without whose support his labour would have almost been in vain. 
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